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| 

A City correspondent writes :—People here feel | 

\} sure that in course of time there will be a 

| large foreign investment in the new 5_ per 
. wp "Tk; 4 “tf + La 

it. Exchequer bonds. The fact that—to the 

\| foreigner—they are exempt from all British taxa- | 


present or future, and are repayable at par in five 
ears, makes them an attractive short-term 
which should be much in demand by 
Substantial foreign investments are therefore a_ bull | 
int on the exchanges in favour of Great Britain. The 


security 


neutral nations. 


\| influence on the exc hang. s will be similar to that occa- 
sioned by exports, but account must be taken of the 
|} payment of coupons to foreigners, the periodical effect 
\} of which will be the same as an import to this country. 
| Foreign sales will necessarily reduce the adverse | 
|| balances against England; and the longer the bonds 
] re on offer the more shall we their in- 


expect to see 
exchangt 
the 


luence reflected on the rates. Foreign pur- | 


London market have } 
ently, but their 
transitory compared with that whic! 
investments in the 


i chases of Treasury bills on 


newhat in evidence res 
is more or le SS 
should be exercised by 
er bonds. 


| 
| it x4 | q 
| Subjoined is our usual table of current rates:— 
i} 

j 


BANK RATE and MARKET RATE. 





ste Fea +we.te A Fort- ThreeWks. A Month 
This Week Last Week. night Ago Ago. Ago 

7 0 “0 % % ’ k ) 
Bank rate .... 5 5 5 5 5 
Market rate .. 5g 3 5s 3 oh 3% £ 53 

——_— 

1 

{ 

| THE SECOND WAR CHRISTMAS. 

} ONCE again War arth and Ill-Will among Nations | 

|} 's tne Christmas refrain. After all these centuries of 


iristianitv, after all these 


missions to the 
nflict between the 


heathen, a 
great Christian Powers of Europe 
caused more blood to be spilt and 
lore treasure to be spent than ever before in any 
which history record. Hundreds of 
1ousands of lives, German, French, and British have 


| 

| 

' 

| has in one vear 

| 

| , F 

| een lost on the Western front alone in vain attempts 
| 

' 

i 

} 

} 


bears 


» break through the long line of trenches and fortifi- 
itions which stretches from the Swiss frontier to the 
belgian coast. On the 
rmies have 


id of 


East the retreating Russian 
great part of Russian Poland 


Kurland. Famine is already pressing on the 


devastated a 


serable population. Many fortresses have fallen, 
|} >ut the successful defence of Dvinsk and Riga has 
|| stopped the German advance. If we may judge from 
| he failure of the Russian Government to reassemble 
| Duma, a political contest is taking place between 
|| the Russian reformers and the reactionaries, who in- 
| ist on the maintenance of autocr: icy. In the Balkans 


ie accession of Bulgaria to Germany has turned the 
cale, and the Servian armies have been overwhelmed, 
despite the efforts of an Anglo-French force, which 
anded too late at Salonika. The Greeks, instead of help- 
ing their Servian Allies, have maintained a benevolent 
ind ineffectual neu During the whole year the 


| 
| 
i 
| itrality. 
| attitude of Roumania has been ambiguous, 
| 
j 
' 
i 
| 
| 


suspected 
Our two unlucky eXx- 
tions to Gallipoli and Mesopotamia have kept large 
ra a ish not too busy to prevent a 
ideous revival of the Armenian massacres. Persia 

in ferment, but our policy is still directed to the 
“aintenance of its independence. The Italians, 
ev joined the Allies last spring, have made some 
Trentino and _ Istria. 
diversion in 


= the combatants in turn. 


forces busy, ut 
1 


since 
pro- 
‘ss in the They are 
Albania in aid of 
The 


aot 
the 
great successes of 
\llies have been on the high seas, which have been 
eared of all German cruisers, and the submarine cam- 
ign, though it has added to the list of atrocities, is 
in acknowledged failure. Though a certain mystery 


| . 

| *ttempting a 

| 

' 

beptigert sur counter operations, it is acknowledged 


rvians and 


Montenegrins 


, Il hands that the British Admiralty has succeeded 
in this, as in 
enemy. 


nearly all other operations against the 
That the loss of a great part of their overseas 
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' veyed last week in our Cost of the War Supplement. 


influence | 


longer dated | 





trade has been severely felt by Germany and Austria 
there can be no doubt, although opinions may differ 
and do differ, as to the value of an unscientific 
blockade which has cut off the populations of Germany | 
and Austria from many of their accustomed luxuries, 
and forced them to the adoption of a war diet. As to 
finance, we need not here repeat the lessons con- 


’ 


The conclusions suggested in our article last week on 
the seven expeditions were reinforced in a very abl 
criticism by Mr Ellis Ashmead Bartlett, which appeared 


on the following day in the Sunday Times. This is | 
how he dealt with the expeditionary policy :— 

There have been three cardinal mistakes in 1915 :—(1) | 
slwavs allowing the enemy to think ahead of us and thus 


btain the strategical defensive; (2) failure to strike simul- 
taneously on both fronts; and (3) allowing ourselves to bi 
d away into subsidiary enterprises of extreme danger and | 
ficulty which could have littl or no effect on the 
theatre of war. ; 
‘The most glaring example of the latter is, of course, the 
Dardanelles expedition. 
men and what percentage of our 
drawn into that unfortunate enterprise during 1915, but th 
fact remains that our casualties in killed, wounded, missing, 
| and sick amount to 200,000 men, and, had we ‘been pre- 
red to sacrifice this same number on the Western front, 
Germans were fully occupied in the great drive 
issia, we might have attacked with decisiv 


o the 


SL CCESS. 


i 
! 
I 
| ag ainst Ri 
| At least we close this vear with a 
security than seemed likely a few weeks ago. 
| expeditions are no longer en l’air and in danger of being 
surrounded and cut off. The mad attempt at the eleventh 
hour to save Serbia has ended exactly as I foreshadowed i 
these columns eight weeks ago. Namely, we sees 
| nothing, the enemy are overrunning the whole of Serbia 
‘and Serbian Macedonia, w hilst the Allied armies are 
| giad to an back into Greek territory without 
‘ss, and are now busily engaged in fortifying the 
| heights round Saloni en 
“The dash up the Tigris on Ba; edad with a single divi- 
| sion slightly reinforced has ended as it was bound to end: 


feeling of more general 
Our smaller 


1 


proper 
i 
Only too 


2 rious loss, 


in a general retirement to our fortified camp at Kut-el- 
\mara, where it is to be assumed we can hold on without 


difficulty. 

Mr Ashmead-Bartlett 
1916 as follows :— 

the Central Powers 


that is to sav, to meet the 


| 
Ei land, 
| 


speculates on the outlook for 
have got to face a siege 
combined pressure of France, 
and Bel lvium in the West and of the reorganised 
nunitioned Russian Army in the East. From this 
encircled fortress there is only one exit now open, 
namely, across the Danube, through Serbia and Bulgaria, 

Constantinople. ‘This line of connection will, however, 
be of but small use to the besieged, because they have got 

» keep their allies supplied with arms, ammunition, and 
money, and supplies which the East has to offer in return 
anh ardly affect the economic situation. 


In 1916 


ae rel 


huge 
} 


This he thinks will be the general situation in the spring 
and summer of 1916, ‘‘ when the armies of all the 
nations will make their final bid for a decisive victory or 
| for compromise.’’ The economic war, he adds, may 
drag on a long time; but he predicts that * 
fighting will be over in the coming summer, because at 
the end of that time every nation will have proved to its 
satisfaction whether it is possible to obtain re al 
success ”’ 
then all are bound to ask themselves, 
| destruction and bankruptcy really worth while?’’ He 
considers that there will be in addition a military 
problem, namely, 
soldiers to leave their trenches 
attack in face of the almost 


and advance to the 
extermination. 
i 


mechanical certainty o! 


It is with the greatest satisfaction and relief that we 
record the 
forces 


safe disembarcation of the remainder of our 
at Gallipoli. On Monday afternoon the War 
Office announced that all our troops at Suvla and 
Anzac Bays had been ‘“‘ successfully transferred with 
insignificant casualties to another sphere, of operations.’ 

Mr Asquith, referring to the retirement in the House of 
Commons on Tuesday, stated that it had taken place on 
the combined judgment of our military and naval 
advisers, and after all the positions had been examined 
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all the real | 


; and if this has proved to be impossible, why | 
‘Is this mutual | 
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main | 


1 do not know exactly how many | 
available munitions were | 
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|}success in the Vosges taking 1,200 prisoners. On| 


modern type for the manufacture of machine-guns, 
i ; : nlam iT r . uw} } 
\!armies and the armies of our Allies are clamouring for, which 
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on the spot by General Monro and by Lord Kitchener.” | control of the metal market by the Ministry has 
The total casualties incurred during the operation were | secured ’ 


three, two military and one naval; a small quantity of 
stores and six guns were also lost. We note that 


the Greek Government has warned the Germans, de- | 
manding passage for an attack on Salonika, that no | 
Bulgarians will be tolerated on Greek soil. There are 
reports of a Russian attack on Varna, and from Persia | 
the official statement that Hamadan and Kum have been | 
|occupied by Russian troops. On the West there has 
| been a renewal of activity; the French have won a 


ithe 18th a German official statement 
| that the light cruiser ‘‘ Bremen,”’ 
‘torpedo boat, had been sunk 

| Baltic. 
| prisonment marks an important, and we trust a success- 
ful, step towards reconciliation in South Africa. 


gave the 
together 
by submarines in the 


news 





THE SUPPLY OF MUNITIONS. 


| THE very general discontent felt by workmen under 
the Munitions Act and the charges of extravagant in- 
efficiency brought against the Ministry of Munitions 
will hardly be overcome by Mr Lloyd George’s speech 
on Monday, or by the very brief and unsatisfactory 
discussion of the 


proposed amendments to the Act in 
Friday. Mr Lloyd 


way a condemnation 


the House of Common on 


George's defence was in one 


lof the War Office 


and the trade unjonists: in another 


of unlimited recruiting and bad organisation. ‘‘ Too 
|late,’’ he cries; ‘‘ we are always too late.’’ The 


with a} 


The release of De Wet after six months’ im- | 


|S d “‘a saving in the aggregate of something 
like £15 or £20 millions on the orders’’ for raw 
materials; and Mr Thomas has been able to effect 
economies in the American and Canadian supplies. 
Further, the actual supply of shells has been greatly 
increased. In May only 16 per cent. of orders were 
being delivered ; now 80 per cent. of promises are re- 
ceived. Until August, when Woolwich Arsenal was 
i taken over, no statistical record of output was kept; 
since then an increase of between 60 and 8o per cent. 
in output has been secured. In the battle of Loos 
four months’ production of shell was used up; that 
quantity was replaced in a month, and will soon be 
| replaceable in a week. The facts given by Mr Lloyd 
George about big guns and machine 
satisfactory. The war is said to have proved that | 
our largest guns are too small, but up to mid-|| 
summer big guns on a large scale had not been | 

| 

| 


fwuns are 





less | 
| 


ordered. Now ‘‘ great works’’ are being erected. As || 
to machine guns, the Germans at the beginning of the 
war had 16 to a battalion, whereas we had 
two. Machine guns are responsible for 90 per cent. 
of casualties; vet ‘‘ the first time the importance of 
| this problem was impressed upon’’ the Minister of | 
Munitions was by the Prime Minister after his first |} 
visit to the front in June. 
has increased 


greater still. 


1 
OnILV 


Since then the production || 
fivefold; in the New Year it 


will be 


Coercive 


As a result of the clauses of the Munitions 
| Act, it is quite clear from the discussion in the House || 


| of Commons on Friday, that 


labour world, and not 


discontent is rife in the |} 





\ 


wholly without reason, though 


the amendments accepted may go some way to meet it. 


|Munitions Act gave the Department extraordinary| The facts about the Clyde have been concealed || 
| powe rs over large bodies of workpeople, and over | trom the publi b a paternal censorship, but | 
| 2,000 odd industrial establishments, with practically | the Labour Press and we the Labour Me reget | 
| unlissited powers to spend. Yet although: everything, | "6, S°e* ‘oud in criticism of the ‘working af the 
yw le ee a ae - >’ | munitions tribunals. The suspension of trade union }} 
1 aC cording to Mr Lloyd George, depends on the supply rules in controlled establishments was agret d to on the 
| of munitions, we have ‘‘ never yet, in spite of our great | understanding that emplovers’ profits 1 y bell 
| efforts, approached the German or the French produc- | diverted to the Treasury, while adequate inspect was | 
tion.”’ | to ensure that minimum c ynditions were irded |} 
Why not? According to Mr Lloyd George, mainly ) and maximum output secu 1 We e ¢ e || 
because of the labour difficulty. in other words, |“! ! i aapaeeatuns P se aes 
because skilled men were allowed to enlist in hundreds a - ; > ce eee ae rll | 
|of thousands up to May, and have since been pressed | *POUSE © Commons on 1 é Mr T. W. 1 de- 
to enlist under Lord Derby’s scheme. Getting men | clared, and many other Members Supported him, that 
back from the colours, he admits, is a difficult and slow | there are men now acting as inspectors who are || 
process. ‘Therefore the problem must be met with a | absolutely unqualined =_ the work they have to do 1 
‘dilution ’’ of skilled by unskilled labour, and especi- | _apemarter Fs PWHUEUR sistants, grocers——men with || 
ally, it appears, by women’s labour. ‘‘ We have had | no special knowledg | 
‘an Act of Parliament, but the law must be put into| In so far as the difficulty is a labour d Ity it is |] 
| operation by somebody.’’ But it is clear enough from | one of suppl) Rot aT eee Whats wel | 
|Mr Lloyd George’s own speech that the problem is | Lord Derby want all the labou e of the cc try, |j 
lone of labour supply, not of labour coercion. He | and are unconcerned about trade and industry | 
| said _— We have read this debate On munitions id the || 
| The success of this essential object depends entirely upon] succeeding debate on the enlargement of the Army 
| labour. aa a aa ie with an anxious feeling that there is still the old want 
 satiiinek ; tgp’ ng idié-~beautiful: a ieee of ‘aa ¥ of perspective, unity, and decision in the management 


are essential for offence and for defence. We cannot put them 
out because we have not got the necessary skille 
There are some things you must get the skilled man for. There 
are other operations that you really do not need the skilled man 
for. That is the whole problem. If. you can get the skilled 
man from the-place where an unskilled man or a woman could 
d> the work just as well, and put him in those factories where 
you must get your skilled man, the problem of the war will be 
solved. So much for the old factories. 

What about the new factories? We require 80,000 skilled 
men for these new factories, and 200,000 to 300,000 unskilled 





Upon our getting that depends—well, I will not say our success 


in the war; but take the lowest view of it—upon that depends 
entirely whether we are going to alter the proportions substan- 
tially of orders in favour of this country, 
reduce the cost of the war by scores of millions of pounds in 
the course of a single year. 


make next year’s campaign a success. 


We note with satisfaction that the initial extravagance 
has been followed by important savings. Thus the 


and consequently 


It depends upon that whether we 
can furnish our troops with guns—plenty of the right sort of 
guns—tifles, machine-guns, and projectiles, to enable them to 


aan CT 
re 


war. The War Munitions 


Ministry are competing vigorously to induce men to 


Office and the 


of the 


leave the industries by which alone the funds for sup- 
porting them and the war can be found. Mr Lloyd 
George did not stay to listen to Mr Molteno’s speech 
a speech packed with facts and arguments, and 
which (though unreported by the Press) ought to be 
read and marked by every Minister and ‘official in 
charge of war expenditure. Thursday’s debate was 
more satisfactory. The weighty speeches of practical 
business men like Mr Holt, Mr Taylor, Mr Gordon 
Harvey, Sir R. Cooper, and Sir Norval Helme were 


only answered by five political lawyers; and_ they 
were rewarded by a really serious and _ thought- 


ful contribution from Mr Runciman, which indicates 
that now a strong element in the Government is ready 
to recognise the claims of industry, and prepared for 
measures which will disappoint Dr Helfferich’s calcula- 
tions that in the race of economic exhaustion Great 
Britain will go under first. Whether ‘‘ too late’’ is 
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to be written above the door of the Treasury as well as 
over that of the War Office will depend very mu ch 
1pon what happens to the minds of Ministers and 
fembers of Parliament during the short recess. 








AUSTRIAN WAR FINANCE. 


o e + 1 » ina sat thea 
'Tress information has been published about the 


| finances of pao Hungary than of any other belli- | 
| erent. Except for the recent Re port of the Debt Com- 


mission for 1914 no official statements whatever have 
atrenits' Mienianas 
| been made. = ae returns of income and expenditure have 


< 





* 1 ° 1 vs c ha ro. , o* ric 
'been published, the returns of the Austro-Hungarian 
aa + . -— » reciiite f 
Bank have been suppresse d, and even for the results ol 
: ; a ae ¢ oe Te ng 
the various war leans it is difficult to find official 
authority. According to the Report already mentioned, 
is ; | thet svi -chteireeeianicina tas aa ean 
it would seem that the monthly war expenditure of the 
‘ ge cr} 
empire during 1914 was about 450,000,000, a hight 
Secure than has hitherto been expected. From relhable 
French sources it is stated that up to the end of August 
the war had cost Austria-H rv some £,534, 000, 
ja canine expenditure ot £, 50,000,000 to 
of . 1 : . Bie pac is 
| £60,000,000. At the present time we should probably 
- a 1 . 7 1 } 
be correct in placing the monthly outlay well above the 
] tter Tre ure. 
I + +1 > +5 r ,- ; h id > 
Co met his expenditure reso e has bee had te 
taxat oans id inflation The amount < new 
4 } . re ¥ ee ge le : 
is f Ss negirei1pie, ) aqaeserves at ie€as 
nention is ) rast to the Olicv of Austria’s pre- 
Anawite . In Septemb¢ wee Aus n decrees 
lwere issued announcing various reforms in ishevitanen 
1 . ] ] } > sno 
| duties. fees, &c., calculated tag l in something 
funder #.1,000,000 per annum. In Hungary a war 
i cee : \ ae ] ere } ’ . < *- | 
| super-tax has apparently been levied on incomes above 
4.823 pe uM 
x 
j ] 1 = >> : 5 ' eas “ar ** “ye 
yng-term loans raised in Austria and Hungary 
. + 11 - Hl ° 
{ e are given in he follov ig table — 
Loans.—Ats \ 
Amount 
Interest Redemp- Price Subscribed 
Vate tion e. £ 
Nov., 1914 .. 54 G0 Sass Bae ..-- 89,000,000 | 
= . ar ° } 
Tay, 1915 SA www. «=I ee ..++ 109,580,000 | ¢ 
ea : s 
ct., 1915 Bh .ces BOD cces’ Te --+» 169,600,090 


368,680,000 | 


He NGARY,. 
1} Nov.,1914.. 6 .... 1920* .... 97% wes 48,750,000 | 
in ea Sten . xaxd ee eee 15,420,000 | 
ee a oS coe: .... 31,250,000 | 
}Oct.,1915 .. 6 .... 1921* .... 971-98 .... 82,500,000 


e., irredeemable } e that date 


ys devices were employed in the case of each of 
se loans to make their terms even more favourable 
mn appear in this summary. In the case of the first 





return 6.2 per cent. The same was true of the 
loan, while the real return on the third works 
|; out at 6.25 per cent. Hungarian subscribers who agree 

their holdings for a fixed period are allowed 
o claim redemption at an earlier date. Even in 


Austria-Hungary itself it is admitted that these loans | at the disposal of the Treasury either by sale to the Treas 
| or, if they are not prepared to sell them, by deposit on soe 
| with the Treasury, in accordance with the provisions of tl 


1ave been made possible only through wholesale infla- 
tion, following on heavy short-term borrowings by the 


+ 


Government. In addition, every form of assistance is 
by the Austro-Hungarian Bank and the loan 
| offices to would-be subscribers, who were tempted by 
‘the prospects of securing as much as Io per cent. on 
he monev they borrow, and indeed of subscribing en- 
borrowed funds. 

In addition to the above loans Austria-Hungary has 
|| received three advances from a group of banks in Ger- 


siven 


1} tireiv on 


| many, the first of 415,000,000 in November, 1914, the | 


‘| second of £25,000,000 in August, and the third of 
£15,000,000 i in November, 1915. The loans appear to 
| have been made against one-year Treasury bills at a 
{; rate of 6 per cent. 

| Of the short-term borrowings of Austria-Hungary up 
j| to the end of 1914, we have full information from the 
i 


SSS ssh 


—————$—$—$—$——_ hse aA 


above-mentioned Report. They are as follows -_|! 
Austria.--(1) 421,250,000 from the Austro-Hung rari 


| borrowings. As to what has happened since that d 


peme reach a figure of £2,300,000,000  to|| 


177,920,000 | 


lan 
Bank on the security of 425,000,000 5 ee cent. two]! 


WOT 
and a-half year Treasury bonds. (2) £'53,000,000 


advanced by the same bank on the security of 5 per | 
cent. five-year Treasury — bonds. (3) £53,000, 0 Hi 


advanced by the same bank against bills signed by 
Finance Minister. (4) # .8,330,000 advanced py 
group of Austrian banks on current account ’’ and |! 
repaid before the end of the year. In a similar , 
Hungary had raised about 462,000,000 by short-ter; 


iit 


{ 


there is no information whatever. The amount rai 
by loan has been obviously insufficient to meet exper 
ture, so we can only conclude that the huge deficit } 
been made up by further issues from the Austr 
Hungarian Bank. 

Unfortunately, it is impossible to measure the eff. 
of this inflation by reliable figures of the rise in pric: 
We know that this rise has gone far further than ever 
in Germany; according to official figures issued { 
Vienna, goin were in July 86 and in August 98 per cer 


above the pre-war level. Moreover, the movements « 


the exchanges are sufficiently damning. At the end o! 
November the krone was depreciated 201 per cent., eve; 
me 


as compared with the mark. Expressed in Swiss e1 


rency, the depreciation was 41 per cent., in Ameri 
13° per cent., and in Dutch 514 per cent. Since thr 
the depreciation has rapidlv increased. More than this 
it is unnecessary to say. 

Particular interest attaches’ to recent ministeri 
changes in Austria, involving among others the fall of 
the Ministers of Finance and of Commerce. It would 
seem, on the one hand, to imply that the supporters of 
an independent Austria have been defeated, and that 
the new régime, by inclination or of necessity, is hea 
ing straight for close economic union with German: 
that is to = for complete subordination to i 
stronger v. It is said, further, on good authorit 


that even so far back as August the late Minister of 


Finance, Herr Engel, refused flatly to be responsibk 
for the present financial policy. If the war went on 
for another vear, he is reported to have said, the debt 


2,500,000,000, and as the total national wealth of 
annie iilannae is estimated only at £5,500,000,000 || 
to £6,000,000,000, national (and imperial) bankrupt: 
vould be inevitable. 





HOW TO EXCHANGE DOLLAR SECURITIES 


It may be useful to those of our readers who have not 
ready access to the London Gazette to reprint the full 
official announcement to private holders of dollar 


, 1 - 4. | securities, published in Tuesday night’s issue. It runs 
trian loan, for instance, part of the subscription | ties, published in Tuesday night’s 1 ; 


- was refunded by the banks to subscribers, making | 


as follows :— | 


AMERICAN DOLLAR’ SECURITIES. 
PURCHASE BY OR DEPOSIT ON LOAN WITH THE TREASURY. 
invitation to Holders Other than Insurance and Trust 
Co mM pa Ines. ' 
On or after January 1, 1916, holders of American (including | 
Canadian) dollar securities are invited to place their securitic 


Memorandum printed in the London Gazette of December 17. 
1gts. In view of the time required for dealing with the secu 
rities now being tendered by insurance and trust companies, th 
Treasury are not in a position to consider offers from indi 
vidual holders before January 1, 1916. 

In order to facilitate the working of the scheme the follow- | 
ing explanations are here added :— 

1. While it is not possible to compile a complete list of! 
securities which will as a rule be acceptable for the purposes 
in view, the following general observations will serve as a 


(2) No purely sterling securities can be accepted. It is 
essential that securities tendered either for-sale or for deposit 
shall either be es in United States of America Or 
Canadian currency, or, if expressed in sterling, shall be con 
vertible at the holder’ s option into dollar securities, or carry 
the right to payment in dollars or sterling at the holder's 
option 


(3) No bonds can be accepted on which dividends or interest 
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' 
i| have not been regularly paid since the date of issue, and no 
stock can be accepted unless a dividend of not less than 3 per 
| cent. per‘annum has been regularly paid thereon since January 
}} I, 1913. 

(c) All securities tendered for sale or deposit must be sup 
ported by a statement by a banker, broker, or other respon- 
sible party that they have remained in physical possession in 


| 
| seller or depositor since September 30, 1914, and that they have 
not since the outbreak of war been in enemy ownership. 
| ad) Provided that conditions (a), b), and (c) are satished, 
| first-class securities falling within the following categories may 
| be regarded as being, as a rule, likely to be ‘acceptable : we 
| (i.) Any securities quoted on the London Stock Exchange; 
| (ii.) Bonds of the 
| America ; 
iii.) Bonds of a State o: 
| of America ; 
(iv.) Securities of a railway company or a public 
pany operating in the United States of America; 
iv.) Canadian } 
| bonds ; 
(vi.) Canadian railway securities. 


Government of the United States of 


municipality 





Government, provincia 


: al 1 


municipal 


(e) Bonds and stocks of industrial corporations will not as 


|}a rule be acceptable, except in the case of large corporations, 
such as the United States Steel Trust, &c. Securities not 
the categories named | 


under (@) above should not be offered to the Treasury 
upon the advice of a banker or 


‘ 1} 7 
SLOCK DTOKEeT. 


2. Forms for submitting lists of securities offered for sale or | 


|loan to the Treasury will be placed in the hands of bankers 
and stockbrokers, and will be provided upon application to 
ithe Secretary to the Treasury, c/o The National Debt 
‘| missioners, Old Jewry, London, E.C., to which address any 
|| necessary inquiries should be directed. It is particularly re- 
| quested that such inquiries should be confined within the 
narrowest possible limits, in order to avoid unessential corre- 


| 
| 
i} 
| 
| 
[ee falling within one or other of 
| 
j 
. 
_om- 
| 
i 


spondence. Lists should not be submitted except upon these 
forms, and the particulars therein asked for 
fully filled in. 
tinct forms are provided for use 

(A) For bonds offered for sale: 

(Bp) For stocks offered for sale: 

(c) For bonds offered for deposit on loan; 

(D) For stocks offered for deposit on loan. 

No list should be forwarded before January 1, 1916, and the 
actual securities should in no case be forwarded until an 
intimation has been received of the acceptance of an offer and 
a request made for the accepted securities to be forwarded 

3. All lists totalling less than $25,000 must be submitted 
through a member of a Stock Exchange, except in the case of 
insurance and trust companies, whose lists may be submitted 
direct. The commission to the member of a Stock Exchange 
will be paid by the Treasury, and no commission will be 
chargeable by him to his client in respect of transactions under 
the scheme. 

4. In view of the fact that it will not be possible for the 
Treasury to accept more than a limited amount of securities 
under the scheme at the present time, it may prove necessary 
temporarily to withdraw this invitation at any moment. 

5. Holders of American securities are requested to remember 
that, although they are invited primarily to submit suitable 
securities to the Government under the present scheme, they 
can still contribute materially towards the achievement of the 
objects aimed at in the scheme by selling their securities in the 
open market and 1¢e-investing the proceeds in British Govern- 
ment securities. 

21st December, 1915. 


should be care- 
Attention is directed to the fact that four dis- 


a 


We dealt last week at considerable length with the 
features of the scheme as affecting both the trust and 
insurance companies and the private investor. The 
plan of direct negotiation with big holders means, of 
course, that the Stock Exchange will be robbed of the 
major part of the business passing in the American 
market. One point which is not yet clear is the rate 
of brokerage to be paid by the Treasury on such 
securities as are submitted through members of the 
Stock Exchange. It is, at any rate, definitely estab- 
lished that all brokerage charges will fall on the 
Treasury, and not on the holder. 


scene LE 
pa 








EXCHEQUER BONDS FOR INVESTORS. 
(FROM A CITY CORRESPONDENT.) 


Rumours of an impending issue of Exchequer bonds 
have long been current, so long, in fact, that the City 
had almost forgotten them; and so—as you said last 
week—it was taken by surprise when the issue 
suddenly made its appearance like a thief in the 
night, and produced a good deal of grumbling and 
irritation. It is certainly unfortunate that the autho- 
rities seem to try the patriotism of their moneyed 
supporters in touching their pockets. It may be that 


ac LLL LOL OL LE 


the United Kingdom or have been in the ownership of the | 


in the United States | 


utility com- | 


» except | 





| the City is unreasonable or captious, but it has 
| hitherto been distinguished by a rather flambuoyant 
| patriotism, and it certainly took the blows that the 

early events of the war dealt it, with a serenity and 
coum that did it credit. Hence when it is found a 
| little sore as at present, one feels that there may, at 
| least, be some ground for its view that more practical 
| acquaintance with its needs and difficulties would 
| be useful to the politicians and officials who deal with 
it. The City is beginning to feel strongly that its 
views are disregarded or ignored, and that decisions of 
| vital importance to it are arrived at in Whitehall with- 
| out any consultation of those who are best qualified to 
| represent it ; that a channel of communication,througha 


representative committee, might very easily be dépened, 
and that some such connection between the money 
power of the country and those who direct its finances 

such 


|arrangement as an issue of Government security, con- 


tinually available, has long been recognised as neces- 


} 

| 

| 

' 

| 

i ° - ~ . 

| might be of great benefit to all parties. Some 

| 

i 

aan but it is pointed out that, from sheer ignorance 

|of the practical details of finance, the 

very inconvenient 
New Year the 

raised by it 1S 

that it does little 


has 
From 
money 


Treasury 
| announced it at a 
now until the 
that will be 


moment. 
amount of 
almost ertain to 
be small; so sood by coming 


while it 


out now, causes a quite needless annoy- 
ance by producing a sudden fall in the price 
of War Loan, just at the time when all the financial 


that had loyally subscribed to the 
latter were facing the uncomfortable necessity of put- 
ting it into their balance-sheets at a figure well below 
the issue price. There was every 


) 
ft 


reason for making 
the end of this difficult half-year as easy 


as possible 
for holders of securities, instead of which the Govern- 


7 


| 
| 
} 
| 
| 
institutions 
j 
| 
}ment gives them a surprise which thev 


are only too 
likely to remember, by dealing an untimely blow at 
prices. There seems to be a certain want of tact in 


those responsible for handling these matters, which, if 


uncorrected, may cost the country a good deal. On 
other grounds the Exchequer bond issue is open 
to criticism, on the part even of those who are 
least willing to embarrass the Government by 


unnecessary cavil. Something of the kind was wanted, 
but is this right species of the genus Government 
security ? What was wanted was a security that will ap- 
peal to the genuine investor, who is,or ought to be,doing 
his utmost to save every shilling that he can for the war, 
and wants some means bv which he can place what 
he saves immediately at the disposal of the Govern- 
ment, to be invested by it in the things needed to 
secure a speedy victory and a satisfactory peace. Are 
these Exchequer bonds the right article for the 
genuine investor?! Hitherto he has never touched Ex- 
chequer bonds, having looked upon them as securities 
meant for bankers and other professional dealers in 
money, who like to keep their commitments compara- 
tively short. Now, bankers’ money is not at all what 
the Government wants; it can get that through its 
Treasury bill issues, and, as has been often of late 
pointed out, financing through bankers tends to in- 
flation. The real investor is the man whose money 
is wanted to-day. 


If the right kind of appeal can be made, it is likely 


enough that the investor’s patriotism will make 
him take as many Exchequer bonds as he can 
buy. But so far not much effort has _ been 


made to make that appeal. The new bonds slunk 
into the daylight as part of the scheme for 
mobilising American securities. There has been no 
trumpet-call to investors to save and put their money 
into the hands of the Government. It is the old take- 
it-or-leave-it method, which is not really adequate 
for dealing with a big financial problem. Some critics 
in the City, in fact, go so far as to assert that the issue 
of Exchequer bonds to the public was an afterthought; 
that they were designed for the purposes of the pur- 
chase of American securities; they say it occurred to 
the authorities that, while they were about it, they 
might as well shovel some out to anyone who would 
buy them; and that hence, since the Exchequer bonds 
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A LETTER FROM GERMANY ON GERMANYS 
WAR FINANCE. 
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expected in view of all the Carcumstances ; and ti ld |] 


ents brought over from the months preced. | 





a = 
; ; eo age 
iw the ave at length been successfully Jigy 
without « embarrassment at any point. 


a 
Naturally the chief interest of foreign observer 


Na rvers 
centre around the two great loans of the year, which } 
n much discussed in English and other foreign n. 


ae cn o eiened . 7 
ucn discussions, a simple §s tatement of the actual fa 
some detail seems called for here. 


upers. As some erroneous views have been put fort 


After the first war loan of September, 1914, 
out subscriptions of £,224,050,000, the second follow: 
wy result, the tende: 


1 an even more satisfact 
rising to £.455,150,000. Many persons even in Ger: 








believed that the financial capacity of the 
touched high-water mark with that second loan; hence: 
sy tions t d astonished the Gern 
themselves tenders on it = reach 
£, 608,000 ,00 at which the loans 
been paid in ais also quite remarkable. More lan 
hirds of the second loan and aearty three-fourths of 
rdione were paid in on the date when only the first ins 
> £11 ; wreeee ~ . } 7 “ } ; 
ents fell due. Fully &7 ae cent. of the latter has alr: 
been paid in, although the prospectus called for only so » 


his date. That the Treasury was able to se 
three loans at steadily rising prices—o7.50, 98.50, and 


respectively—was also a noteworthv acnievement. 





The remarkable success of these loans called for é 
pressions of astonishment in Germany and of mis¢g 
abroad. In some foreign quart n neutral cou ‘ 

ts were cast upon the genui f the subscri; 
fact that more than half of the tenders were hand 
ks was commente i upon as being, in so 
circumst But persons ¢ 
evident not know that 





t German moneyed people t 


tor iss ues of bond Ss an j sti ks 

















g indling such issues—-throu; 
the banks. The fact that some 60 per cent. of the tender: 
were made thro the banks does not me: an that there 

s anv jack of participation by the people at large. As 
r of fact, the participation of the smallest class of sub- 
rs reached such proportions as to constitute a remark- 
ible 1enon in financial history. Thus the number o! 
indiv bers for £100 or less of the first loan wu 
26,000, of id one 2,113,200, and of the ti 
2,383,800. one-fifth of the third loan was taken 
such small amounts. The large demand from the savings 
banks also was largely for account of the small capitalists 
who place their deposits with them; the total subscription 
tendered through these institutions reached £143,850, 
r not ry far from one-fourth of the whole issue The 
figures cited in this paragraph certainly prove that ther« 
| gray v { that t 
has been no lack of popular support for the German war 
loans 
The question was also raised abroad—at least, in t 
London Press—whe ther the total subscriptions as an- 


nounced did not include the conversion of older loans into || 
the new war loans. But the answer to this is that thet 
was no such conversion feature attached to any of thes 
German loans. They all called for original subscriptions ; 
and the allotments corresponded in each case exactl) 
tenders. Hence there was nothing of the unreal factor of 
speculative subscriptions connected with them, such as 
here often in times of peace, when people sub- 
scribed far larger amounts than they were able to pay for, 
in the expectation that the allotments would be only 
small percentage of the tenders. On the contrary, as the 
amounts of these three war loans were not limited to an} 
peci ific st id 


oO 


Was seen 


im, subscribers knew beforehand that they would 
llotted their full tenders; and they decided according]; 
the success of these loans has been attributed 
» the assistance of the Darlehenskassen; Mr 
in, for example, is quoted as having offered such 
anation. Fortunately, exact figures are at hand f 
just how far that explanation holds good. As a 
of fact, the Darlehe notes assen have been playin 
relatively smaller rdle in financing the loans, and this not- 





withstanding the fact that the total volume of these has 
steadily increased. An official publication of the Germat 


Government, just issued, shows that when the first instal- 
ment of the first loan fell due, £128 400,000 Was paid i 
_ of this sum was with money borrowed 
enskassen ; but. that the first payment on the 
£, 304,250,000, with 8.6 per cent. of monev 
the first payment on the third loan was 
the percentage of such borrowings 
nt. Moreover, these loans at the 
have by no means accumulate din volume, 
i iquidated. Thus, while more than 


> first instalment of the loan of September, 


IGI14, Was | id h money raised at those institutions, the 
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| roportion of that entire issue held at the end of October, | neutral markets. On the other hand, the raising of money 


|| 1915, against such operations was only 3.2 per cent. Thus, 
., with the third loan, although payments, as already 
‘| shown, are now far ahead of the stipulated requirements, 
\} and have been proceeding steadily from week to week, the 
ercentage of bonds paid for with borowings at the Kassen 
is actually grown smaller, and is now only 5.7 per cent. 
the total payments made. To sum up the matter for all 
e loans—only 4.7 per cent. of the payments made upon 
m to this date (report made up to December 7th) is 
presented by borrowing operations at the Kassen. To 

t extent only is Mr Runciman’s explanation valid. 
Of course, the operations of the Darlehenskassen are not 
chausted with the financing of these war loans; while they 
ere established for the special purpose of facilitating the 
ation of war loans, they have been equally active in 
ther directions. Their operations reached a maximum of 
£-103,500,000 at the end of October, of which almost one- 
ilf—4,50,840,000—represented loans upon merchandise 
|| and for other purposes than payments upon the war loans. 
lhe Kassen operate extensively in financing the business of 
he centralised grain agencies of the Government, the 
gencies for importing foreign goods, and other organisa- 
tions called into being by the war. Nevertheless, the 
volume of their operations shows no tendency to expand to 
serious dimensions. By December 7th, on the contrary, 
|| they were contracted to £)72,350,u00, or £/21,150,000 less 

than the maximum mentioned above for October 31st. 
The explanation of the success of the war loans by 
lleging the assistance of the Darlehenskassen having, 
therefore, in the main, broken down, the question still re- 
mains to be answered; how were these huge sums of 
money raised? In high German financial circ’es various 
factors are mentioned in answer to that question. In 
several ways the war liberated much moaey for new invest- 
ment that had steadily found other emplovmert in peace. 
Thus the huge sums used in financing the foreign trade and 
in carrying on speculative operations on the Stock Ex- 
changes became, for the most part, available for other pur- 
| pcses; and most of them, of course, were put into the war 
|| bonds. Then silent reserves were rendered active in several 
|| ways, and to an extent that had not been anticipated. The 
large stocks of raw materials held by manufacturers and 
merchants when the war began were worked up and sold 
it much greater profit than was normally to be expected. 
Not a few manufacturing establishments, too, had followed 
the practice, in times when business was slack, of pro- 
ducing goods merely to keep their force of labourers em- 
ploved, intending to sell the product as opportunity offered, 
ind at a loss if need be. The value of such holdings had 
been partly written off on the profit and loss account. After 
the w ar broke out, however, these goods were sold at high 
prices. The same thing is true of imperfect or damaged 
goods not fit for delivery in times of peace, but which found 
a ready enough market since the war began. 

considerable volume. 


~ 


These were 


Then all that we know about the current earnings and 
savings of the people goes to show that much of the money 
that went into the war loans was saved from work done 
since the war began. Wages in nearly all departments of 
work have risen pretty sharply; and although men have 
been mostly called away to the war, women have very 
largely taken their places; and so the process of earning 
and saving money goes on. Many women, girls, and boys 
| are now breadwinners who were not self-supporting before 
| the war began. And not a few families thus supported are 
also receiving war allowances from the Government; and 
some are actually in a better position to save money than 
| they were during peace times. And besides this, all classes 
| of the German people, rich and poor alike, are now prac- 
tising rigid economy in eating, clothing themselves, and in 
all other directions ; and the total effect must show in their 
money savings. In this connection the latest statistics of 
the savings banks are highly significant and interesting. 
For the year ended June 30, 1915, the deposits at the 
| savings banks of the country reached £/100,000,000, or just 
| twice as much as for the previous year. Moreover, it has 
| recently been published that the savings for the first three 
| quarters of this year also reached the sum just mentioned, 
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therefore. 
$35,000,000 


1 

| late, rather than diminished. It is estimated, 
| that the total savings of the year—including 
interest to be added to deposit accounts at the end of 
December—will reach £150,000,000; and this estimate 
seems conservative, considering the result to the end of 
September. 

“Still another source for raising money for the war loans 
remains to be mentioned—the sale of foreign securities. 
American securities alone it is estimated in trustworthy 
quarters that about £60,000,000 has been sold; and, of 
course, large quantities of the securities of other countries 
have been converted into cash at Amsterdam and in other 


| which shows that the rate of saving has been increased of | 


Of | 


by borrowing from the general credit banks has not cut 


any considerable figure in financing the loans, as was 
assumed by some foreign authorities. 
A second article will be devoted to the Reichsbank and 


the money market. 








DIARY FOR NOVEMBER. 


Monday, November Ist.—West of Czartorysk Russians 
drive back Linsingen’s troops into Komarow swamps with 
severe loss. On the Strypa they have captured 3,580 
prisoners in two days. In Gallipoli, ‘‘ the period from Octo- 
ber 20th to November Ist was particularly calm.’’ Sir John 
Krench’s dispatch covers period from June 15th to October 
15th, and describes great Allied advance of September 25th 
and 26th. Serbians fall back before Bulgarian advance on 
Kragujevatz; on the east they fall back towards Nighava, 
but on centre they rout enemy, driving him towards Berla 
Palanka. Austrians advancing on Montenegrin frontier. 
Austro-Germans occupy Cacak. Bulgarians occupy Kragu- 
jevatz, the Serbian arsenal, securing immense quantity of 
military stores. 

Tuesday, November 2nd.—Near Dwinsk Russians attack 
and carry enemy positions, taking 500 prisoners. Austrians 
counter-attack on the Carso and elsewhere on Italian front, 
but are driven back. Losses «* seven German battalions at 
Loos average 80 per cent. (Sir J. French); this Berlin 
denies. Important speeches in Commons—Mr Asquith on 
the War, Sir E. Carson on himself, Sir E. Grey on Serbia 
and Greece. Bulgarians occupy Bolevatz. 

Wednesday, November 3rd.— Near Massiges Germans carry 
French advanced trenches (Hill 199); they lose, and then re- 
gain this position next day. Bulgarians attack French at 
bridgehead of Krivolak, but fail; east of Rabrovo French 
carry two villages and attack frontier crests. Bojadjeff 
storms Kalafat, six miles north-east of Nish. Russians on 
the Strypa capture 5,000 Austro-Germans, who had pene- 
trated their line near Siemikowice. 

Thursday, November 4th.—Turks make four night attacks 
against Anzac position, and are easily repulsed. Lord 
Lansdowne announces that General Election will be post- 
poned till end of war. M. Venizelos attacks and defeats the 
Zaimis Cabinet; M. Zaimis resigns. 
advanced positions of Nish. 
Siemikowice 
prisoners. 


Bulgarians capture 
Russians reckon prisoners near 


at over 8,500, but Berlin also claims 6,000 


Friday, November 5th._Lord Kitchener leaves the War 
Office, on mission to Near East; Mr Asquith takes charge 
of the War Office. King of Greece asks M. 
remain Premier; M. Zaimis refuses. King confers honour 


on General Yanakitsa, affronting the Venizelists. 
reports occupation of Nish, and ‘‘ pursuit of defeated enemy 
along the entire front ’’; but Serbians still hold Babuna and 
Kachanik Passes. H.M.S. boarding steamer Tara sunk by 
two submarines in Eastern Mediterranean. Submarine 
E20 sunk in Sea of Marmora. Montenegrins claim a suc- 
cessful resistance on the Herzegovina front. 

Saturday, November 6th.— [The Globe office raided, tvpe, &c., 
seized, and issue suspended indefinitely, by administrative 
decree, as result of allegations re Lord Kitchener’s resigna- 
tion. Germans storm Kraljevo, and capture 3,000 pri- 
soners; Austrians capture Klisura Pass. 

Sunday, November 7th.— West of Czartorysk, and also north 
of River Olonka Russians break through enemy lines; Berlin 
reports attacks on Hindenburg’s army. Italians capture Col 
di Lana (8,085 feet); Austrians claim recapture of summit. 
German armoured cruiser Undine (2,672 torpedoed 
by British submarine in Baltic. Bulgarians capture Lesko- 


tons) 


vatz. Italian liner Ancona sunk off Sardinia by submarine 
flying Austrian flag; 200 passengers drowned; Berhn 


becomes 
Premier of Greece, other Ministers retaining their posts. 
Mr W. J. Brvan announces his opposition to President 
Wilson’s Big Navy policy. 


Skouloudis 
| Monday, November 8th.—American Note to Great Britain 
} 
| 


alleges steamer tried to escape. M. 


, 


refusing to recognise our “ blockade ’’ of Germany, pro- 
testing against our bringing American ships into port for 
search, and denying our Prize Court doctrine of continuous 
voyage and transportation. 
French. Great debates in 
the war; Government 


Veles reported recaptured by 
House of Lords on conduct of 
criticised by Lords lLoreburn, 
Courtney, and Milner. Lord Courtney first public man to 

speak of peace. Russians on the Aa in Courland capture 

large stock of munitions abandoned by retreating Germans. 

Italians repulse strong attack on Col di Lana, 

storm summit of Mount Sief. 

Tuesday, November 9th.—Speeches of Mr Asquith and Mr 
| Balfour at Guildhall. In Parliament, Sir E. Grey explains 
| that the promise of help to Serbia ‘* without qualification 


and then 
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offered to holders of American securities 
longer have the value that attaches to scarcity, it 
became necessary to offer the latter the option of 
taking cash for their American bonds. If they take 
cash to any considerable extent and at the same ume 
buyers of Exchequer bonds are few, the purchase ol 
American securities may have the effect of reducing the 
Government’s balances in a manner that might be in- 
|convenient. Professional moneylenders will, no doubt, 
take some of the new issues as a matter of patriotic 
duty ; but they are a little long in currency to appeal to 
them as a purely business proposition, and they com- 
pare unfavourably, in the matter of yield, with the 
Treasury bills which are still being sold over the 
counter on the old terms. It is, however, considered 
likely that the issue will attract foreign purchases and 
give stability to our exchanges. From the point of 
view of the small investor a minor objection lies in 
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the fact that the bonds have to be paid up 
in full forthwith. It is easy to say that the 
small investor can first save his #100 and then 


buy his Exchequer bond, but, being human, he is 
much more likely to save his £100 if he is able to pay 
45 on application for an Exchequer bond and then pay 
for it, as he saves, by easy instalments. Of course, 
this process involves bookkeeping and trouble, but it 
| is not possible to finance war on its present scale with- 
] out taking a great deal of trouble, and the sooner this 
elementary fact is recognised the better. So far, apart 
from a few weeks of feverish earnestness when the 
second War Loan was brought out, the Government 
|scems to have thought that it only had to suggest, in 
a half-whisper, that it wanted money, and that funds 
ce pour intoits lap. So they would, but not nearly 
fast enough to fill the gap between the five millions a 
'| day that it is spending and the meagre revenue that it 
is raising from taxes. The finances of this war are an 
enormous problem, and can only be dealt with by} 
strenuous effort and careful attention to every detail. 
What is wanted is a security really attractive to genuine 


given a flavour of war and patriotism ; it should always 
be saleable, and should be paid for by easy instalments, 
and arrangements should be made by which any money 
put into it should remain, to the credit of the Govern- 


keeps his account. , 
least possible disturbance of the bankers’ position, be- 
cause as the Government drew on the money and paid it 
out, it would return into the hands of the bankers 
through the clearing-house. If measures such as these 
were taken in conjunction with public retrenchment in 
all military and civil superfluities; and if at the same 
itime a real effort were made to induce’ the 
community to save its money and hand it over for the 
war, a long step would be taken towards financing this 
eigantic contest without the need for sensational issues 
of hundreds of millions at a time, with all the inflation 
and disturbance that they inevitably cause. 
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A LETTER FROM GERMANY ON GERMANY’S 
WAR FINANCE. 


(FROM A NEUTRAL CORRESPONDENT.) 
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This letter has, of 


Censor, 


the German 
and should be read with that consideration in mind. 


course, passed by 


are regarded here as relatively satisfactory. The financial | 
provisions for carrying on the war have been made with 
much greater success than even the most optimistic finan- 
ciers had dared to hope, and in other directions develop- 
inents have been such as to sustain confidence in the 
security of Germany’s future position. While the rates of 
foreign exchange have latterly turned more to the dis- 
.\dvantage of Germany than during the first three quarters 
of the year, the money market has otherwise given no 
occasion for concern; and the position df the Reichsbank 
remains relatively 


strong. The unofficial trading on the 
Bourse is done at prices showing a greater degree of 
confidence on the part of investors than could have been 


BERLIN, December 13. 
THE financial developments in Germany during the year 
| 
| 
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expected in view of all the circumstances; and the old 
stock engagements brought over from the months preced- 
ing the war have at length been successfully liquidated 
without causing embarrassment at any point. 

Naturally the chief interest of foreign observers wil] 
centre around the two great loans of the year, which have 
been much discussed in English and other foreign news- 
papers. As some erroneous views have been put forth in 
such discussions, a simple statement of the actual facts in 
some detail seems called for here. 

After the first war loan of September, 1914, had brought 
out subscriptions of £,224,050,000, the second followed in 
March with an even more satisfactory result, the tenders 
rising to £,455,150,000. Many persons even in Germany 
believed that the financial capacity of the country had 
touched high-water mark with that second loan; hence the 
subscriptions to the third loan astonished the Germans 
themselves. The aggregate tenders on it reached 
£,608,000,000. The rapid rate at which the loans have 
been paid.in ds also quite remarkable. More than two- 
thirds of the second loan and nearly three-fourths of the 
third one were paid in on the date when only the first instal- 
ments fell due. Fully 87 per cent. of the latter has already 
been paid in, although the prospectus called for only 50 per 
cent. at this date. That the Treasury was able to sell the 
three loans at steadily rising prices—g7.50, 98.50, and o9 
respectively—was also a noteworthy achievement. 

The remarkable success of these loans called forth ex- 
pressions of astonishment in Germany and of misgivings 
abroad. In some foreign quarters, even in neutral countries, 
doubts were cast upon the genuineness of the subscriptions. 
The fact that more than half of the tenders were handed 
in by the banks was commented upon as being, in some 
way, a highly suspicious circumstance. But persons em- 
barrassed by such doubts evidently do not know that it 
has ever been the practice of German moneyed people to 
subscribe through their bank for issues of bonds and stocks; 
this is the regular way of handling such issues—-through 
the banks. The fact that some 60 per cent. of the tenders 
were made through the banks does not mean that there 
was any lack of participation by the people at large. As a 
matter of fact, the participation of the smallest class of sub- 
scribers reached such proportions as to constitute a remark- 
able phenomenon in financial history. Thus the number of 
individual subscribers for £100 or less of the first loan was 





investors, such as these Exchequer bonds might have | 926,000, of the second one 2,113,200, and of the third loan 
been if they had been called by a different name and | 2,553,500. 


Nearly one-fifth of the third loan was taken in 
such small amounts. The large demand from the savings 
banks also was largely for account of the small capitalists 
who place their deposits with them; the total subscriptions 
tendered through these institutions reached £ 143,850,000, 
or not very far from one-fourth of the whole issue. The 


ment, in the hands of the bank at which the investor figures cited in this paragraph certainly prove that there 
By this means there would be the) has been no lack of popular support for the German war 


loans. 


The question was also raised abroad—at least, in the 
London Press—whether the total subscriptions as an- 
nounced did not include the conversion of older loans into 
the new war loans. But the answer to this is that there 
was no such conversion feature attached to any of these 
German loans. They all called for original subscriptions ; 
and the allotments corresponded in each case exactly to the 
tenders. Hence there was nothing of the unreal factor of 
speculative subscriptions connected with them, such as 
was seen here often in times of peace, when people sub- 
scribed far larger amounts than they were able to pay for, 
in the expectation that the allotments would be only a 
small percentage of the tenders. On the contrary, as the 
amounts of these three war loans were not limited to any 
specific sum, subscribers knew beforehand that they would 
be allotted their full tenders; and they decided accordingly. 

Then the success of these loans has been attributed 
abroad to the assistance of the Darlehenskassen; Mr 
Runciman, for example, is quoted as having offered such 
an explanation. Fortunately, exact figures are at hand for 
testing just how far that explanation holds good. As a 
matter of fact, the Darlehenskassen have been plaving a 
relatively smaller réle in financing the loans, and this not- 
withstanding the fact that the total volume of these has 
steadily increased. An official publication of the German 
Government, just issued, shows that when the first instal- 
ment of the first loan fell due, £128,400,000 was paid in, 
and 27.6 per cent. of this sum was with money borrowed at 
the Darlehenskassen; but that the first payment on the 
second loan was £,304,250,000, with 8.6 per cent. of money 
so borrowed; and the first payment on the third loan was 
£:436,600,000, and the percentage of such borrowings 
dropped to 6.5 per cent. Moreover, these loans at the 
Darlehenskassen have by no means accumulated in volume, 
but have been rapidly liquidated. Thus, while more than 
one-fourth of the first instalment of the loan of September, 
1914, was paid with money raised at those institutions, the 
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roportion of that entire issue held at the end of October, 
ig15, against such operations was only 3.2 per cent. Thus, 


roo, with the third loan, although payments, as already 


| chown, are now far ahead of the stipulated requirements, 


} 


i } 


i 


|and at a loss if need be. 


| been 


ind have been proceeding steadily from week to week, the 
vercentage of bonds paid for with borowings at the Kassen 
is actually grown smaller, and is now only 5.7 per cent. 
the total payments made. To sum up the matter for all 

e loans—only 4.7 per cent. of the payments made upon 

m to this date (report made up to December 7th) is 
presented by borrowing operations at the Kassen. To 
at extent only is Mr Runciman’s explanation valid.. 

Of course, the operations of the Darlehenskassen are not 
chausted with the financing of these war loans; while they 

re established for the special purpose of facilitating the 

ition of war loans, they have been equally active in 
ther directions. Their operations reached a maximum of 

‘103,500,000 at the end of October, of which almost one- 
alf—#,50,840,000—represented loans upon merchandise 
d for other purposes than payments upon the war loans. 
lhe Kassen operate extensively in financing the business of 
e centralised grain agencies of the Government, the 
sencies for importing foreign goods, and other organisa- 
tions called into being by the war. Nevertheless, the 
volume of their operations shows no tendency to expand to 
rious dimensions, By December 7th, on the contrary, 
they were contracted to £:72,350,000, or 421,150,000 less 
than the maximum mentioned above for October 31st. 

The explanation of the success of the war loans by 
lleging the assistance of the Darlehenskassen having, 
therefore, in the main, broken down, the question still re- 
ains to be answered; how were these huge sums of 
money raised? In high German financial circ’es various 
factors are mentioned in answer to that question. In 
several ways the war liberated much money for new invest- 
ment that had steadily found other emplovmert in peace. 
Thus the huge sums used in financing the foreign trade and 
in carrying on speculative operations on the Stock Ex- 
changes became, for the most part, available for other pur- 
pcses; and most of them, of course, were put into the war 
Then silent reserves were rendered active in several 
ways, and to an extent that had not been anticipated. The 
large stocks of raw materials held by manufacturers and 
merchants when the war began were worked up and sold 
it much greater profit than was normally to be expected. 


~~ 


bonds. 


| Not a few manufacturing establishments, too, had followed 


the practice, in times when business was slack, of pro- 
} 


iducing goods merely to keep their force of labourers em- 
| T 


ploved, intending to sell the product as opportunity offered, 
The value of such holdings had 
been partly written off on the profit and loss account. After 
the war broke out, however, these goods were sold at high 
prices. The same thing is true of imperfect or damaged 
goods not fit for delivery in times of peace, but which found 
a ready enough market since the war began. These were 
of considerable volume. 

Then all that we know about the current earnings and 
savings of the people goes to show that much of the money 
that went into the war loans was saved from work done 
since the war began. Wages in nearly all departments of 
work have risen pretty sharply; and although men have 
mostly called away to the war, women have very 


| largely taken their places; and so the process of earning 


| and saving money goes on. 
| are now breadwinners who were not self-supporting before 


| 


| the war began. 


Many women, girls, and boys 


And not a few families thus supported are 


| also receiving war allowances from the Government; and 


} 





| they were during peace times. 


some are actually in a better position to save money than 
And besides this, all classes 
of the German people, rich and poor alike, are now prac- 
tising rigid economy in eating, clothing themselves, and in 
all other directions; and the total effect must show in their 
money savings. In this connection the latest statistics of 
the savings banks are highly significant and interesting. 
For the year ended June 30, 1915, the deposits at the 
savings banks of the country reached £°100,000,000, or just 
twice as much as for the previous year. Moreover, it has 
recently been published that the savings for the first three 
quarters of this year also reached the sum just mentioned, 
which shows that the rate of saving has been increased of 
late, rather than diminished. It is estimated, therefore. 
that the total savings of the year—including $35,000,000 
interest to be added to deposit accounts at the end of 
December—will reach £:150,000,000; and this estimate 
seems conservative, considering the result to the end of 
September. 

“Still another source for raising money for the war loans 
remains to be mentioned—the sale of foreign securities. Of 
American securities alone it is estimated in trustworthy 
quarters that about £ 60,000,000 has been sold; and, of 
course, large quantities of the securities of other countries 
have been converted into cash at Amsterdam and in other 
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neutral markets. On the other hand, the raising of money 
by borrowing from the general credit banks has not cut 
any considerable figure in financing the loans, as was 
assumed by some foreign authorities. 

A second article will be devoted to th« 
the money market. 





» Reichsbank and 








DIARY FOR NOVEMBER. 


Monday, November Ist.—West of Czartorysk Russians 
drive back Linsingen’s troops into Komarow swamps with 
severe loss. On the Strypa they have captured 3,580 
prisoners in two days. In Gallipoli, ‘‘ the period from Octo- 
ber 20th to November 1st was particularly calm.”’ Sir John 
Krench’s dispatch covers period from June 15th to October 
15th, and describes great Allied advance of September 25th 
and 26th. Serbians fall back before Bulgarian advance on 
Kragujevatz; on the east they fall back towards Nighava, 
but on centre they rout enemy, driving him towards Berla 
Palanka. Austrians advancing on Montenegrin frontier. 
Austro-Germans occupy Cacak. Bulgarians occupy Kragu- 
jevatz, the Serbian arsenal, securing immense quantity of 
military stores. 

Tuesday, November 2nd.—Near Dwinsk Russians attack 
and carry enemy positions, taking 500 prisoners. Austrians 
counter-attack on the Carso and elsewhere on Italian front, 
but are driven back. Losses of seven German battalions at 
Loos average 80 per cent. (Sir J. French); this Berlin 
denies. Important speeches in Commons—Mr Asquith on 
the War, Sir E. Carson on himself, Sir E. Grey on Serbia 
and Greece. Bulgarians occupy Bolevatz. 

Wednesday, November 3rd.—Near Massiges Germans carry 
French advanced trenches (Hill 199); they lose, and then re- 
gain this position next day. Bulgarians attack French at 
bridgehead of Krivolak, but fail; east of Rabrovo French 
carry two villages and attack frontier crests. Bojad jeff 
storms Kalafat, six miles north-east of Nish. Russians on 
the Strypa capture 5,000 Austro-Germans, who had pene- 
trated their line near Siemikowice. 

Thursday, November 4th.—Turks make four night attacks 
against Anzac position, and are easily repulsed. Lord 
Lansdowne announces that General Election will be post- 
poned till end of war. M. Venizelos attacks and defeats the 
Zaimis Cabinet; M. Zaimis resigns. Bulgarians capture 
advanced positions of Nish. Russians reckon prisoners near 
Siemikowice at over 8,500, but Berlin also claims 6,000 
prisoners. 

Friday, November 5th.—[ord Kitchener leaves the War 
Office, on mission to Near East; Mr Asquith takes charge 
of the War Office. King of Greece asks M. Zaimis to 
remain Premier; M. Zaimis refuses. King confers honour 
on General Yanakitsa, affronting the Venizelists. Sofia 
reports occupation of Nish, and ‘‘ pursuit of defeated enemy 
along the entire front ’’; but Serbians still hold Babuna and 
Kachanik Passes. H.M.S. boarding steamer Tara sunk by 
two submarines in Eastern Mediterranean. Submarine 
E20 sunk in Sea of Marmora. Montenegrins claim a suc- 
cessful resistance on the Herzegovina front. 

Saturday, November 6th.— The Globe office raided, type, &c., 
seized, and issue suspended indefinitely, by administrative 
decree, as result of allegations re Lord Kitchener’s resigna- 
tion. Germans storm Kraljevo, and capture 3,000 pri- 
soners; Austrians capture Klisura Pass. 

Sunday, November 7th.— West of Czartorysk, and also north 
of River Olonka Russians break through enemy lines ; Berlin 
reports attacks on Hindenburg’s army. Italians capture Col 
di Lana (8,085 feet); Austrians claim recapture of summit. 
German asmoured cruiser Undine (2,672 tons) torpedoed 
by British submarine in Baltic. Bulgarians capture Lesko- 


LT 


vatz. Italian liner Ancona sunk off Sardinia by submarine 
flving Austrian flag; 200 passengers drowned; Berlin 
alleges steamer tried to escape. M. Skouloudis becomes 


Premier of Greece, other Ministers retaining their posts. 
Mr W. J. Bryan announces his opposition to President 
Wilson’s Big Navy policy. 

Monday, November 8th..—American Note to Great Britain 
refusing to recognise our ‘‘ blockade ’’ of Germany, pro- 
testing against our bringing American ships into port for 
search, and denying our Prize Court doctrine of continuous 
voyage and transportation. Veles reported recaptured by 
French. Great debates in House of Lords on conduct of 
the war; Government criticised by Lords Loreburn, 
Courtney, and Milner. Lord Courtney first public man to 
speak of peace. Russians on the Aa in Courland capture 
large stock of munitions abandoned by retreating Germans. 
Italians repulse strong attack on Col di Lana, and then 
storm summit of Mount Sief. 

Tuesday, November 9th._-Speeches of Mr Asquith and Mr 
| Balfour at Guildhall. In Parliament, Sir E. Grey explains 
| that the promise of help to Serbia ‘‘ without qualification 
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and without reserve ’’ referred to political and not military 
aid. Home Office decides that men over 19 shall not leave 
, the country without passport. New Greek Government 
announces “ neutrality and sincere goodwill towards Entente 
Powers.’' Russians on the Styr break enemy line north 
of Kolki, and take 2,000 prisoners. 

Wednesday, November 10th.—Mr Asquith announces fifth 
Vote of Credit, for £$400,000,000, raising total since war 
broke out to £1,662 millions. Fifty-six days to Septem- 
ber 11th cost £198 millions; next 56 days cost 4,243 
millions. Between June 18th and November 6th 4,104 
millions have been repaid to Bank of England in discharge 
of liabilities incurred up to August 18th. Expenditure still 
reckoned at five millions a day, and Vote should suffice 
till February 14th. Transport ‘‘ Mercian” attacked by 
guns of submarine in Mediterranean; not sunk, but over 
i00 casualties. Hindenburg admits retirement west of 
Schlock. Berlin reports retreat of Serbians‘and capture of 
4,000 prisoners. At Shiraz Persian gendarmerie arrest 
British Consul and other Europeans. 

Thursday, November 11th.—After 11 davs’ fighting near 
Riga Russians capture Kemmern and Anting, and throw 
Germans back to the west. Lord Derby threatens single 
men who do not volunteer before November 30th with 
compulsion; marriages after August 15th not counted. 
War Council of five appointed—Mr Asauith, Mr Balfour, 
Mr Bonar Law, Mr Llovd George, and Mr McKenna. 

Friday, November 12th.— Rates for all Treasury bills raised 
to 5 per cent. Mr Churchi!l retires from Cabinet because 
he has not been appointed to War Council. Montenegrins 
in the Sanjak attacked by Austrians, and driven back near 
Vishegrad. Serbians reoccupy Tetovo. Russians in Schlock 
region drive back Germans. aed 

Saturday, November 13th.—Serbians retreat to the left bank 
of the Morava. 

Sunday, November 14th.—Bulgarians enter Prokuplje, 
capturing guns and 7,000 prisoners; they claim repulse of 
French to east bank of the Karassa. Near Czartorysk 
Russians admit retirement. During past month they claim 
59,000 prisoners. Berlin claims 8,500 prisoners in Balkans. 

Monday, November 15th.—In a combative speech Mr 
Churchill defends his policy in the Dardanelles, Antwerp, 
and elsewhere, and claims the support of his naval advisers 
in every case. In Gallipoli 52nd Division makes success- 
ful attack near Krithia Nullah, capturing 380 yards of 
trenches. Bulgarians attack French on the Cerna, and are 
repulsed. Landing of French and British troops at 
Salonika continues. Lord Kitchener arrives at Lemnos. 

Tuesday, November 16th.—Lord Fisher replies to Mr 
Churchill in two-minute speech. Mr Asquith, Sir E. Grey, 
Mr Balfour, and Mr Lloyd George arrive in Paris to consult 
with French Government and General Joffre. Linsingen 
attacks Russians near Czartorysk; Hindenburg falls back 
near Swenten. North-west of Gorizia Italians storm a 
strong entrenchment. ; 

Wednesday, November 17th.—Serbians abandon the Babuna 
Pass. Bulgarians threaten Monastir. Italy joins Allies in 
making strong representations at Athens. Mr McKenna 
gives figures of conversions into 4} per cent. War Loan— 
Consols, £204 millions; Annuities, £8} millions; 3} per 
cent. War Loan, 4,135 millions ;amounts unexpectedly low. 

Thursday, November 18th.—Mr Bonar Law,-in House of 
Commons, makes a serious speech on national finance, and 
the necessity for running risks in order to get a quick 
end to the war. Lord Ribblesdale reveals General 
Monro’s report in favour of retiring from Gallipoli. 
Lord Lansdowne explains that Cabinet would not act on 
it, and sent out Lord Kitchener to decide on the spot. Rus- 
sians near Czartorysk retire to right bank of the Styr. 
Italians on the Carso capture a ridge and trenches on San 
Michele slopes. French repulse Bulgarian attack near 
Strumnitza. M. Denys Cochin received by King Constan- 
tine. 

Friday, November 19th.— Mesopotamian force occupies Zeur. 
West of Dvinsk Germans fall back. Russians reoccupy 
Czartorysk. 
_ Saturday, November 20th.—Russian destrovers sink German 
guardship in Baltic. Lord Kitchener in Athens ; visits 
‘King and Prime Minister. Germans occupy Novi Bazar. 

Sunday, November 21Ist.— Bulgarians claim capture of 7,000 
Serbians near Gilan. Serbians claim victory in three days’ 
fighting N.E. of Prishtina. 

Monday, November 22nd.—Mesopotamian force advancing 
from Zeur attacks Turkish position at Ctesiphon, 18 miles 
from Baghdad, and, after severe fighting, captures position 
and 800 prisoners. Mr McKenna proposes 41 War Bonds, 
‘with 5 per cent. deferred interest. The Globe permitted to 
reappear. 

Tuesday, November 23rd.—Minimum prices removed from 
Government securities and colonial corporation stocks. Con- 
‘sols fall to 58. Commercial blockade of Greece denied by 
Foreign Office. British Legation at Athens had announced 
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blockade on Saturday. Serbian Government has removed 
to Prizren. French attack Bulgarians near Krivolak, and 
occupy Brusnik. Committee stage of Finance Bill ended, 
Mesopotamian force resists heavy counter-attacks by Turks. 
Ministers of Quadruple Entente present collective’ Note to 


Greek Government. 


| 
Wednesday, November 24th.—Mesopotamian force compelled | 
Greek Government } 


to retire to river for want of water. 
replies favourably to Allies’ terms. 

Thursday, November 25th.—British troops in possession of || 
battlefield of Ctesiphon ; Turks retiring on Dialah, 10 miles |! 
from Baghdad; 1,340 prisoners, our wounded 2,500. | 
Turkish strength reckoned at four divisions, one wiped out. 
Near Gommescourt Wood British force entrance into | 
German trenches, bomb deep dug-outs, and withdraw. i 

Friday, November 26th.—Sir J. French reports four days’ | 
successful bombardment of enemy’s trenches, with “ little 
reply.’’ M. Ribot introduces vote of credit for 4°327 
millions for first quarter of 1916. \ 
C. B. Stanton, 10,286; Mr. J. Winstone (Labour), 6,080. 
Mr Long introduces War Rent Bill. German attack with 
asphyxiating gas near Bethincourt fails entirely. 

Saturday, November 27th.—Further Collective Note from 
Ministers of Allies to Hellenic Government. Roumanian 
refusal to permit passage of Austro-German troops on the 
Danube is reported as causing great uneasiness in Ger- 
many. Lord Kitchener visits the King and General 
Cadorna at Italian front. Berlin announces German object | 
in Balkans accomplished and communications effected with 
Bulgaria and Turkey; half Serbian army captured, rest 
driven into Albanian mountains. 

Sunday, November 28th.—Great aircraft activity on British 
front; 15 encounters, and successful attacks on aerodrome 
at Gits and ammunition factory at Lachapelette. British 
aeroplane destroys submarine off Middelkirke. Greek 
Government’s reply handed to Entente Ministers; it half- 
promises to evacuate Salonika. Germans near IIlukst 
attack violently, but are thrown back. Russians now ad- 
vance and occupy a suburb. Near Nevel Russians surprise 
headquarters of 82nd German Division and capture two 
generals. Bulgarians occupy Krusevo, and seize bridges 
and roads leading to Monastir. 

Monday, November 29th..-Lord Kitchener in Paris. New 
drink restrictions come into force over London area; hours 
of opening cut down to five and a-half. Australian Govern- 
ment decides to raise additional 50,000 men, bringing total 
by next June to 300,000. Bulgarians claim capture of 
Prizrend and prisoners—‘‘ the remains of the 
Serbian army.”’ 

Tuesday, November 30th.—l.ord 
London. Prospectus of French War Loan issued in 
London; amount unlimited, interest 5 per cent., price 
£3 48 per ioof, exchange 27.50 per £, return 6} per cent. 


16,000 


Kitchener returns to 


Notes on Business and Finance. 


The Stock Exchange Christmas.—A Stock Exchange 
correspondent writes :—Subdued and quiet though the 
House may be, the prevailing spirit is one of confidence 
in the outlook, undisturbed by the withdrawal of 
troops from Sulva Bay and Anzac. The House knows 
—none better—that there are times when it is best 
to cut a loss; and, what is more, the House can cut a 
loss as cheerfully as anybody. The general sentiment, 
after the first shock of the news had passed, was one of 
relief ; indeed, the Dardanelles expedition lost any popu- 
larity in the Stock Exchange as soon as it was obvious 
that the first attempt upon the Narrows was a failure. 
The issue of the Exchequer bonds is having little effect 
upon the Consol market, where members think that the 
new security will appeal to a more limited class than 
an offer of inscribed stock would have done. Consols 
and the War Loan are a little lower as the result of the 
Exchequer prospectus; and the House is somewhat 
puzzled to know how the Treasury is going to start 
a market in the security if the subscription lists re- 
main open indefinitely to applicants for the stock. 
There is more business going on than usual—compara- 
tively speaking—in Christmas week, the rubber market 
in particular showing a remarkable amount of activity. 
Possibly members are the more drawn to business for 
the want of other and more seasonable occupations to 
take its place. Turkey raffles in the House have been 
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ithe entire benefit of the transactions. Holders of | now under discussion in the Budget Commission of the 3 
American shares and bonds alike have been st: iving | Reichstag, trading corporations of every kind are com- i j 
|their hands while the Treasury scheme was in course | pelled to put aside in a special reserve 50 per cent. of ia 
of promulgation, the proprietors arguing that they | their excess profits, the amount of which is esti nated : 4 
vould probably get better terms from the Government by the method explained above. If, as has happened 3 4 

than they could expect to receive from the market. | in many cases, 


| Nevertheless, a steady stream of business in American | already been dealt with, 


'week. The news from Mexico, though it is as con- | cerned, either by withdrawals from any extra voluntary 
| flicting as ever, was read as being rather more favour- | war reserves that m: iy have been formed, or, if all the 


| being is to advance the prices of Mexican issues. The 


lthat those who build upon the hope of the Treasury Budget Commission the Centre party has tried, it is 
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few and far between. Charitable appeals are timidly | charge 
made, and the Salvation Army celebrations, which | tained during the war. Increase in income which is not 
usually take place in every individual market round the 


d on increments due to increase in income ob- 
£ 
; reflected in an increase in property is apparently to 
House, have been replaced by a less boisterous collec- 
i 
i 
j 





ve Sele Sathana iaieeee eens “ny be exempt. This feature has come in already for con- 
tion. ‘ , oks thinly furnished | siderable criticism. The i it is sai | 

with members, although every day sees its quota of spend the aes a eka paige 
officers and men return to visit their old friends in their | while the careful man, who economises and so helps his 
accustomed haunts. This time last vear the Stock | country, is to be penalised. In the said of 
Exchange was not opened, and the House was lo oking | individuals a census of property is to be taken on 
forward with chastened expectation to the re -opening, | December 31, 1916, and the results compared with the 
under Treasury conditions that were known to be property census of January I, 1914, taken in connection 
austere and harsh. The Treasury of late, however, | with the great Defence Levy (to be raised, as the 
has proved much more amenable to suggestions for | German people were assured at the time, once and once 
helping the Stock Exchange to conduct its business: | only). For corporations the increase is to be arrived 
ind expectation counted upon the scheme for mobilisa- | at by subtracting from the profits of the three war years, 
tion of American securities being carried out in some | 1914, 1915, and 1916, the average yearly profit of the 
way that would not cause the American market to lose | ; Ace 


apa Me 


three years preceding the war. According to the Bill, 


the profits of the first war year have 


' ’ this special reserve has to be 
bonds has been rather a feature of this Christmas | made up, as far as the profits of the first year are con- 


able on the whole; and the disposition for the time | profits have been distributed in the form of dividends, 
out of the excess profits of the two succeeding war 
Kaffir Circus is disappointed that the declaration of | vears. Foreign companies with branches in Germany, 
the half-yearly dividends should have brought so few | it may be observed, are also called upon to form a 
additional orders into the market. The excellent re- | reserve to the extent of 50 per cent. of the excess profits 
sults achieved by the Mever and Charlton, and the | obtained by their German branches. By an ingenious 
good dividends from some of the other companies, | device the funds assigned to these special reserves must 
have attracted an insignificant amount of outside in- | In every case be invested in German Government securi- 
terest; and had it not been for the Cape buying some | ties. In this way, even before the collection of the tax, 
of its specialities, the week would have been a dull one the Government gets possession of the money, and, 
indeed for this section. How dormant business is may | Since the tax is to be made payable in War Loan stock, 
be gauged from the fact that De Beers did not move at | the actual levying of it after 1916 will imply merely the 
all on the announcement that neither the ordinary nor | Wiping out of a certain amount of Government debt. It 
the preference would receive any dividend in respect is taken for granted that, since the height of these 
of the year ended June 3oth last. The other mining | reserves is fixed at 50 per cent., the tax will in no case 
markets are equally quiet; and the House is devoutly exceed that proportion of fixed profits. This belief is 
thankful that the Committee have been gracious further strengthened by the fact that the excess profits 
enough to grant an extra holiday to-morrow (Christ- | tax on the Reichsbank is fixed at 50 per cent. Whether 
mas Eve), which is a thing almost unique in the the Reichstag will be satisfied with this proportion as 
memory of the present generation. We may observe | 4" upward limit remains to be seen. Already in the 
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re moving all minimum pric es from Januz iry tst next true unsuccessfully, to get the amount to be taken from 
may be disappointed unless present intentions ee See raised to 75 per — while the 
alee, for the second removal, like the first, may | Socialists even demanded that the dividends of the 
pply only to a limited number of securities. Bank should be limited to the average of the last three 
PP" : ‘ pre-war years, all other profits being handed over to the 
The Taxation of War Profits in Germany.—\When the | State. 
general tax on war profits in Germany is to be levied ; 
roth 0 nt in England and Germany.—-Although 
remains obscure, according to Dr Helfferich’s state- Pen. a a el ad = nid y: ia piled 
ment. Only it will not come before the end of the war. the returns of employment in November were compil 
Nor I t yet | lecided at what rates the tax is to before Lord Derby’s scheme had come actually into 
or 1as I ye yeen decide a S ° ’ vis aa gee - bo : 
be fixed, although the Finance Minister has promised ae — eae “ : : pet 1 , oo | eae 
that the definitive Bill will be before the Reichstag by Labour Gazette are ¢ “ —— rediemerarwertu xe ae 
t March. But tl utlines of the proposed tax may industrial situation, [he shortage of both skilled 
next March. But the o *s of the ray cae = imate. Meee 
be gathered from the memorandum accompanying the and unskilled labour becomes more marked.’ Trade 
ns if h h made by Dr unions, with a net membership of 938,171—it is a 
» > ~ 1~ » a fe e : , 
Geom oat h 7 t ao - a icant srinciple of | Curious point that between October and November this 
th Siena ra in - a ~ - on Ss = property net membership, which had hitherto shown a con- 
ne acai - i ‘ aes oie the nae ‘all holders tinuous decline, actually increased, from 930,089 in 
| ownec shows an increase s > War, ¢ Sy OREM winx? Towember—recorted ¢.206 of 
|individuals and _ trading corporations, are to be October to 938,171 in November—reported 5,39 
haa nae the tax, irrespective of the fact whether the their members as ‘une mployed. This represents a per- 
increase is directly or indirectly connected with the war, centage of only 0o.6—the lowest hitherto recorded. The 
or not connected with it at all. . The only exception to | #PPe! nded table shows the movement of unemployment’ 
ec ; é ; 
- . in every month since the war :— 
be made is in the case of increase through inheritance. € 




















This, of course, will involve double taxation, but Dr Bue ot— “ae ie? 
Helfferich, despite a good deal of criticism, has so far EE. cpscncdcdindvcacedeaee Meek Oe 
stuck to his original plan. The exemption of inherit- February .....e++++-+s: Joveste SS ie 16 
ances is by no means generally approved. ‘The inten- 1 parma tenes te teeeeeeees zs tees 7 
tion to relieve the widows and orphans of the war may RS eee cree etacthes oe 
be excellent. But war, it is pointed out, may be the GE ea batndsadecceas Pee ee 
cause of property passing on to distant relatives whose FON cccccccscsoccccccccccesees 7 éaus 4 
need may not be great, and who could never have ex- Semerawes7sscserevessomess nits oe waa * 
pected such windfalls in normal times. The tax is not Ghee a nage ge 
to be levied at. one fixed rate, but to be graduated ac- WMimeiel |. <cacaccacccecd¥andic OO ois. C4 
cording to the extent of the increase, and a higher rate Desedaher ..vececccccssavccseews BE acca’ os 
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Of the whole 5,396 trade union members unemployed, | though Sefior Maura has returned to power, and a 
no less than 1,288 belonged to the cotton trade and | Jaimist split on the rights and wrong's of the war |! 
928 to the building trade, and of the 17,724 persons | | has _increased his pro-German following. The 
(or 0.9 per cent.) unemployed in the ‘‘ Insured Trades ’’| Spanish Ministerial crisis was due to differences 
no less than 12,349 were builders. The survey of 
individual branches of industry contained in the 
Labour Gazette shows that employment was very good 
in coal, iron, lead, and shale mines, and in the pig- 
iron industry; in the iron and steel trades it showed 
**further improvement.’’ The engineering and ship- 
building trades continue ‘‘ to work at high pressure,”’ 
and ‘‘ a great scarcity of labour was reported.’’ Much 
overtime was worked in the other metal trades, with 
the exception of tin-plate and sheet steel. Summing up 
the November position of the labour market, the |* : . —_ 
Gazette states :—‘‘ The number of women ordinarily | US t© France and England that there is little real 
employed is not sufficient to meet all the demands of foothold for the German propaganda oxcept among the 
the situation created by the withdrawal of so many Ultramontanes and the partisans of expansion ’” in 
men from their usual occupations, and by the require- Morocco. The new Portuguese Ministry promises its 
ments of the Forces. A new supply of labour is there- hearty support to the Entente Powers and full per- 
fore required, which, in the present circumstances, can mnie ot Sa ee eae , ao with 
only be drawn from among those women who have not | reat Britain, a — it has the a sympathy 
hitherto been engaged in industry.’’ The labour posi- | Of the Unionist and Evolutionist leaders. But the | 
tion in Germany affords in some respect a curious con- nation has already furnished Great Britain with valu- | 
trast, notably in the heavy unemployment among able supplies of horses, munitions, and ng ere 
women. This, which was a feature of the industrial | Gibraltar. Spain, on the other hand, has furnished | 
situation here in the early months of War has now large supplies of boots and clothing to the French 
| : “eae coal : Saeed >. | army, and is in a very strong financial position, as the 
been replaced by a growing demand for women’s - 
; exchanges have shown. 
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as to the relative priority of military or financial || 
measures. It has been solved by the return || 
of the Liberals under Count Romanones, whose || 
neutrality will probably be somewhat more benevolent 
to the Allies than that of Sefior Dato, and whose |, 
Finance Minister, Sefior Urzaiz, is expected to || 
deal satisfactorily with the problems before him. |! 
The new Ministry will be supported by Sefior Dato for || 
the present, and has undertaken a considerable pro- || 
gramme of military and financial reform. Spain is 
so closely united by _ financial and commercial || 
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labour, extending, as the above quotation shows, to 
women ‘‘ not hitherto engaged in any industry.’’ The 








latest returns from Germany are taken from the Italian War Taxation.—The Italian Chamber has 
Reichsarbeitblatt, and apply to October. Unemploy- voted by 313 votes to 46 the Governme nt’s demand for 
nent among the gor, 272 members of unions making funds covering the expenses for six months. An | 


if 


‘turns in that month stood at 2.5 per cent., against 
2.6 per cent. in September, 1915, and 10.9 per cent. 
in October, 1914. But among male trade annatane 


a. 


Italian correspondent, writing on December 12th, has 
sent us the following particulars of the new taxation | 

imposed in accordance with the Roval decree of 
only the percentage was 1.0 in October, against 1.2 in October 15, 1914; the Bill passed in December, 1914, 
Sept ‘mber, 1915, and 9.9 in October, 1914; ac ‘as; and the Legislative decrees of September 1sth, 
among women it was 10 per cent. in both October and October 12th, and November 21st of the current year. 
Septeml ber of the current year, against 18.5 per cent. | These fall under two heads. First, levies that may 
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Gre: it Britain’s oldest Ally. | But action might stimulate Tctal.. 
the ‘‘ Iberian movement ’”’ in Spain, and encourage | The gross total is thus 402 million lire, of which 
further attempts at raids among the discredited | millions may be regarded as permanent resources to 
E and their sympathisers among the Spanish | meet the permanent expenditure to be faced after the 
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Ultramontanes. But in spite of the Ministerial crisis war, and since this 307 millions has been obtained to 
in Spain, and the energetic efforts of the German 
propagandists and Sefior Maura to discredit the pre-| almost without the imposition on the taxpayer of any 


sent Government and its possible Liberal successor, | sensible burden, there is a considerable margin left for 
the Ultramontanes are a long way from office, even ' fresh taxation. 


the extent of nine-tenths by taxes on luxuries, and so 


} a ¢ 
Ht in October, 1ora. The Labour Exe hi inge figures show, ) become permanent, and, second, taxes of a provisional 
i too, that the position of wome n’ . labour has de- character. Under this first head the new taxation 
| tes Lardted cians Gentember. |on income and on business transactions, estimated 
| | produce 100 million lire; military tax, 15 million lire; v 
ee eRe ay ee ae ee | tax on managers of limited liability companies, 3 | 
j aes . ‘ - ° cage . : 
| The New Ministries in Portugal and Spain.—Senhor | Million lire; the ‘* war farthing tax,’’ 58 million lire ; i 
i] Affonso Costa’s accession for the second time to the | modifications in taxes on business transactions, trans- * 
} Premiership of Portugal is the natural consequence fers, &c., 43 million = modifications of the nopeat - ; 
| ; a . ition tax 1} , . *ctimate ‘ le ee 
|of the establishment of the Democratic party in power ; '0M Tax, 4 million lire Estimated total under A, 2 ¢ 
} by the revolution of May last. He has now an oppor- | Million lire :— 
litunity of carrying out his ambitious programme of | ‘B) New contributions on postal services...... settee eeeeee .~ ' 
: } ey +43 1 (C see 1 7 =? y ities ; 
| domestic and administrative reform. The Opposition | ©) |» ” on *‘ superfiuous * commoditi ‘ 
: hb ace > 2 initials ae ata Ce EMOCTORSS CM CODRLOO .ncccccccccccccesesvccvese gies 
7 | parties seem prepared, for the present, at any rate, | SMAI 5) ci sadupdecs vavcdeteds aera 7 4 
f 4 | to give him full scope to do so, though the prospect of | se Ri ik.n ins chdckdccnsieddunesaesiss ’ 4 | 
A la ‘‘ purification ’’ of the army and navy by the re- | » On petrol (benzine) and mineral oils........ 6 i 
me Fa): | moval of officers suspected of imperfect sympathy with | " ’ 
‘ Hi | his party may cause some misgivings. As an alterna- | DP) oo taxation - primary necessaries— 00 j 
. ie a c . ncrease on salt ........ eee ee eccscscces ioe 
eH | tive,a coalition Ministry under Senhor Magaelhes Lima, | a 3:5 
ig : - : 4 rg OU BNR ios cnc cecciocvns cececcccccs . a i 
‘| | 2 prominent I reemason, was considered possible, but vRNA ae ONLI . 10 , 
hy it was authoritatively stated by one of the Opposition | pe UI wi sie nntasccscsi beuaee ae OA , 
oR - e : 
te Ite aders that it could only be formed should the country | 56 s 
fe hej . . . . “a ier . . . : 
: snter into the war. Senhor Costa himself is believed { The total estimated yield of taxes under (I), i.e., taxes : 
i jto have desired that Portugal should send troops to | that may become permanent, is thus 307 million lire. ; 
4 | st oe" the Allies on the Western front, and should | The second-class consists of levies provisional in || j 
4) a receive a loan from Great Britain. In Lisbon, however, | character :— Ms 
af there have been demonstrations of sympathy with | Million 
| Serbia and the Entente—notably at a banquet last | . Lire. F 
i week attended by the Ministers and many naval and | Tax on war profits .......... eneger veereeee 54 
it tits tcsan  aeak oneal tar ieiieas ennai Abolition of privileges in regard to registra- 
| military oihcers, and address yy sennor Magaeines Ot GUNG, dics cue csacdccsdecekwactt . 37 
Lima. Popular feeling appears to be _ emphati- Import embargoes, ORE RAE EO 
i cally with the Entente—as might be expected from ~— 
i 





Nor does it exhaust the expected re- | 
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venue. M. Carcano estimates that suspension of new 
appointments and reduction of office expenditure will 
produce 40 million lire. Since the cost of the war up 
to October 31st was 4,000 million lire in round figures, 
even if the monthly average has now risen to Soo million 
\lire, the total to the end of February will be some 
7,000 million lire. The revenue from new taxation (350 
| million lire) equals the interest on seven milliards of 
public debt at 5 per cent., i.e., the new taxes have so 
| far covered interest on public debt up to the end of 
february. A point in which reform is much needed, and 
‘| the opportunity favourable, is the assessment of income 
‘| to taxation. 


T 


The Egyptian Financial Half-Year.._A Cairo corre- 
spondent writes :—The statement of the revenue and 
expenditure of the Egyptian Government for the first 
six months of the financial year from April to Septem- 
| ber indicate an unexpected recovery from the derange- 
|| ment caused by the war. Last year, in consequence of 
| the sudden drop in the receipts of the direct taxes and 
|| the Customs and railway yield, the revenue fell short 

of the expenditure by over ££1,700,000, and the 
Budget for the current year, though providing for con- 
|| siderable economies in the way of administrative ex- 
penditure and the restriction of new works, contem- 
|| plated the deficit of over £-£1,100,000, which was to be 
|| taken from the general reserve. That fund, which was 
|| built up in the days of the strict control of the Caisse 
| de la Dette, was depleted last year to the extent of the 
whole amount of the deficit, and the contemplated 
recourse to it this year would have reduoed the reserve 
to less than two millions’ worth of depreciated securi- 
which would be a somewhat small margin for 
future contingencies. The figures, however, of the 
| revenue for the half-year suggest that there will be 
scarcely any deficit at the end of the year, even though 
no fresh taxation is imposed. In several important 
respects they show a substantial improvement on the 
figures of the corresponding period of last year, 
although in the greater part of that period the revenue 
flowed in under normal conditions. Thus of the land 
tax, which is budgeted to bring in nearly £,£5,000,000, 
}over 1o millions have thereby been collected, 
against one and a-half millions last year. The returns 
| for the second part of the vear are regularly higher 
than for the first, because the cotton is marketed in the 
winter. The Customs show a slight falling off com- 
pared with last year— E1,600,000, as against 
£E1,700,000—but the sum realised is larger than that 
expected, and imports are steadily rising. The receipts 
from the railways, too, which were expected to show a 
considerable falling off, are within £40,000 of the 
receipts of the corresponding period of last year. The 
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| Supply of the large British forces in the country has 
no doubt compensated for the fall in other transport 
| and the absence of tourist traffic. The receipts from 
; court fees and registration of documents are almost 
| as high as in a normal year, though, again, the Budget 
H | contemplated a considerable fall. ‘There are unmis- 
} | takable signs of returning prosperity and general con- 
; fidence, which are the more encouraging when it is 
A remembered that in the six months immediately 
: following the outbreak of war Customs receipts 

fell by over 50 per cent., and railway receipts 


and judicial receipts by about 30 per cent. On 
the other side of the account, the Government has 
been successful in making a number of administra- 
tive economies by the suppression of pests and other 
means, and it has further reduced expenditure by 
abandoning for the time being enterprises which call 
for fresh capital outlay. Such enterprises as the ex- 
tension of the railway system or the completion of the 
drainage schemes in the Gharlic and Beheira Provinces 
can wait till the Government can introduce fresh taxa- 
tion. The Budget proposes a reduction of administra- 
tive expediture of over £.F700,000, or 4} per cent.; and 
a reduction of expenditure on new works of one and 
a-half millions, or nearly 70 per cent. The figures 
for the half-year show that further credits have been 
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passed for nearly £,E80,000, but, on the other hand, 
the total payments effected are put upon half-a-million 
short of half the total estimated for the year. There 
is reason, therefore, to believe that the accounts for the 
year will show that it has been possible to effect further 
economies than those provided in the Budget. At a 
time when European countries are burdening future 
generations with incredible public debts for military 





expenditure, it is striking that the charge for the 
Egyptian Army has fallen to ££404,000, and the 


amount allocated for the year was under one million. 
Here, too, it seems likely that the end of the year will 
show a reduction of the State burden. When some 
10 years ago the revenues of Egypt stood at about the 
sum to which they have now fallen, they sufficed to 
provide a surplus of some two millions, after meeting 
all the ordinary administrative expenditure. It may be 
a salutary effect of the war to bring about a partial 
return to that favourable state of affairs. 
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More Kaffir Dividends.—The list of Kaffir dividends 
now practically complete, only a few were 
left to be announced after the big batch last week, 
which we dealt with in our last issue. The announce- 
ments this week have been rather more interesting, be- 
cause they contain the dividends of some of the most 
important mines in the Transvaal goldfield. The fol- 
lowing table shows the Kaffir dividends declared this 
week, together with the previous 
the present prices and yields : 
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} : 
a Last |LastMid-} The | | Yield 
Name, December! summer | Present | Late st on Last 
Dividend. | Dividend. | Dividend. | Price wo 
Divs 
Consolidated Langlaagte £sd 
Se- ahegacakieneal i 2/ p.s. 2/6 p.s 2/6 p.s i3 1310 9 
East Rand Proprietary | 
Sy aibedesbanenhaves 2/ p.s 1/3 p.s l/ ps } 18 1914 0 
Ginsberg (£1) .... 1/6 p.s 1/6 p.s léps. } 4 [0 00 
Glencairn (£1l)....... ne ]/ p.s. nil i lps s 000 
Langlaagte Estate (£1)! 1/p.s 6p. | l6p.s # 6 0 0 
Meyer and Chariton (£1 7/ p-.s. 8/ p.s 18/ p.s 6 113 3 
New Goch (£1).......... nil } I/p-s. 1/ p.s 3 3 69 
New Primrose (£]) .... 4/ p.s. 2/ p.s. 1/6 p.s i 000 
New Unitied Main Reef } 
Roo eaeeds i 2/ ps. 2/ p.s. 2/ p.s +2 (2412 O 
Randfontein Estates (£1) nil 6 p.s nil 43 |210 0 
Randfontein Central } 
Cedetecks tiene nnd nil 6ps. nil & }40 0 
Van Ryn Deep (&) ...... 2/6 p.s. 3/ p.s. 3/6 p.s. 2% il 6 6 
Witwatersrand Gold (£1 5/ p.s 5/ p.s 5/ p.s. 248 17 0 0 
The most remarkable achievement in the whole list of 


Kaffir dividends to date is undoubtedly the Meyer and 
Charlton announcement of a record dividend. This 
mine has kept a prominent position in the dividend- 
paying ranks, for its first dividend was paid so far back 
as 1888, and it is calculated that the mine has still a 
few more years of life. The final dividend of the mine 
is go per cent., which includes a huge bonus of 50 per 
cent., making, with the interim dividend of 4o per cent., 
a total of 130 per cent. for the year, as against 70 per 
cent. for the whole of the previous vear. The shares 
responded by rising to £6 for a £1 share, at which, on 
the basis of the year’s dividend, they return over 214 
percent. The best previous dividends of the mine were 
100 per cent. in each of the years 1907 and 1908. The 
East Rand Proprietary Mines are paying 1s per share, 
as against 1s 3d per share in Midsummer and 2s per 
share a vear ago. According to an official statement by 
the company, the reduction of the half-vearly dividend 
to 5 per cent. has been decided on owing to increased 
gold realisation charges, which equal about 1} per cent. 
of dividend, and to the larger amount of stores, 
approximately £64,000, required to be kept on hand to 
meet any possible contingencies. The full quota of 
debentures due for repayment on March 1st next has 
been provided for, as well as £15,000 on account of the 
following year. The New Goch Company pays another 
Is per share, making 10 per cent. for the year. Last 
vear nothing was paid on the shares. The Barnato 
and Robinson groups of dividends were announced on 
‘Tuesday evening, but only two of the Barnato group 
increased their distributions as compared with last 
December, i.e., Consolidated Langlaagte and Van Ryn 
Deep. New Primrose pay 1s 6d per share as against 
4s per share last December. With regard to the 
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Robinson group, the Langlaagte Estate pays 1s 6d per 
| share as against Is per share last December. The 
| Randfontein Estates and Randfontein Central Com- 
| panies are making no final distributions for 1915, but 
ly 
| 
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interim dividends of 24 per cent. were paid in August, 

1915. Nothing was paid in 1914 owing to a shortage 
of ean but this is not the cause of the passing of the 
final dividend for 1915. In a lengthy statement the 
directors attribute it to the increase in working costs 
in consequence of the high price of stores, while they 
also complain of the assessments on the company 
for miners’ phthisis and the profits tax. Strong repre- 
sentations are being made to the Union Government in 
respect of these assessments. 
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De Beers’ Report.—So completely lethargic is the 
diamond stone market on the Stock Exchange that De 
Beers’ shares were not affected by the passing both of 
ordinary and preference divide nds. Nothing has now 
been ps tid since July, 1914, and the year ended June 30th 
last is “oe first blank year as reg: irds dividends since the 
crucial days in the middle of the Boer War. During the 
year under review mining operations were suspe nded, 
and only one sale of diamonds was made. The net 
result of the year’s operations (or rather lack of opera- 
| tions) was a loss of L 508, 600 compared with a profit of 
4 £#:2,374,000 in the previous year, while 1912-13 profits 
| 
| 
|| 




















were over £ 3,400,000. A large part of the year’s loss, 
in fact nearly half, was caused by the necessity for ap- 
propriation for writing down investments. It was 
stated some weeks ago that a partial resumption of 
mining activity at Kimberley was contemplated in the 
New Year, but the report does not comment upon it. 
| Nor is there any indication of the directors’ views as to 
the prospect of diamond sales in the current year. 
Possibly the chairman at the meeting, which is to be 
ie ‘Id at Kimberley three days after Christmas, will be 


i © 
' 

















able to temper these dismal results with some informa- 
tion as to immediate prospects. 





United Serdang's Profits —United Serdang shares 
hi irdened to nearly 11s on Monday on the publication 
}of an excellent report for the year ended August 31st. 
and profits were nearly £43,000 higher at £151,163, 
i 
| 





and a final dividend is declared at the rate of 30 per 
cent., as compared with a final distribution of 15 per 
cent. a year ago. The higher dividend (45 per cent. for 
the whole year against 30 for the previous year) is paid 
on a larger capital. This result is the more satisfactory, 
since the average price realised was lower at 2s 24d 
against 2s 34d in the previous year. The increased 
profits are due to an advance of 647,029 lbs in the 
rubber harvested, and a reduction from 1s 14d to 
1.79d in the all-in cost per lb. This reduction was 
effected in spite of the additional expense of war risks 
insurance, which amounted to .39d per Ib. Out of the 
past year’s profits the directors propose to place 
4 40, 000 to reserve, and the result is partly reflected in 
the figure of capital cost per cultivated acre, which 
(after deductions of reserve and premiums on shares) is 
now £19 10s per acre as compared with £25 18s 2d a 
year ago. The benefit of the great rise in the market 
price of the commodity was not felt last year, but the 
continued strength of the market is bound to have a 
very favourable influence on the current year’s profits. 
In this connection it would be interesting to know how 
the company stand as regards forward sales. This in- 
formation is not given in the re port, but perhaps the 
chairman may see his way to giving it at the forthcom- 
ing meeting. At the present price of 10s ro}d the yield 
at last year’s dividend rate works out at £8 6s per 
cent. With the end of the war the price of rubber may 
fall sharply, but as long as the war lasts, at any rate, 
the present demand must be maintained. This fact, 
coupled with the good results achieved in reducing pro- 
duc tion costs and increasing output, make the current 
year’s prospects very bright for United Serdang share- 
holders. The present quotation is 3s above the closing 


price on the eve of war, and a continuance of the rise 
may be reasonably expected. 
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New Zealand's Trade.—The figures of the import 





trade of New Zealand for the year ending Septem. 
ber 30th last are now available, and the returns of this 
period, which is the best for comparison with previous 
years, have been sent us by a Correspondent in that 
country. 
ending September 30th compare. as under :— 


He shows that the export values for years 


1911-12. 1912-13, 
£ 


1913-14. “ 15. 
£ £ 
20,762,155 .. 24,082,303 .. 23,766,599 .. 29 970, 575 


This, says our correspondent, shows a large increase in 
value during the past year, and our total almost touches 


the 30 million mark at which Mr Massey said he was aim. | 
ing when he took office. 


Some calculations, however, 
have been made by the New Zealand Trade Review in 
their issue of November 4th, which shows that, apart 
from frozen meat shipments, which were 22 per cent. 


due to higher prices, which in turn are due to the 
war. ‘* We are, therefore, enjoying a certain amount 
of artificial prosperity, which may come to an end with 
the close of the war. In the meantime, however, New 
Zealand is in a sound position, as the imports for the 
same period last year only reached £ 20,819,992, 
almost a million less than the previous year. This 
leaves a margin of exports over imports of approxi- 
mately nine millions, which is a great improvement 
on previous years’ surpluses. This reduction in im- 
ports shows that the people in New Zealand are 
realising that they must lay by for a rainy day, and 
the present prices, which under ordinary circumstances 
would have caused a boom in land values, have only 
prevented the fall which was predicted when war 
started. People are discounting the eae produce 
prices considerably in their calculations for the future, 
and while this feeling holds sway there is no need to 
fear any great slump in New Zealand in the near future, 
even if a gonsiderable reduction in values of our 
staple produce were to take place.”’ 





The Corn Trade in November —-Very large purchases 
of wheat for France and Italy caused a considerable 
increase in value during November. These purchases 
were anticipated, but not at so early a date ; it was 
generally thought that the demand would occur in the 
spring. The following are the British grain prices for 
the last seven years :-— 








--—— Mark lane ——--~ _ — Country 

Wheat. Barley. Oats. Wheat. Barley. Oats. 

Nov. s ad s ad s d s 4d s d s 4d 
1908 ... 33 8. Bl. wds.BS.. Md. S 
me... HD. B41. WS. Bo. Be. B I 
mi... 8 8s BOs ee Oe 
ms lw. HO BSE... Bd. BD 
mi... B11. BS. Bd. @ d..« 8 Be 7 ts 
1914 ....40 4..29 4..2410..942 4..W1l.. 2411 
1916 ....53 0..410..W1l.. 410..4% 2.. 31 9 


The shortage of tonnage has caused a tiie 4 rise in 
the value of imported grain, and wheat is now finding 
a ready sale at 61s. Barley is very dear, but values 
are likely to fall, owing to the curtailment in the con- 
sumption of beer following on the new licensing order. 
Maize was 3s dearer at the end of November than at 
the end of October. The following are the prices of 
imports for the last seven years :— 


Wheat. Barley. Oats. Maize. Linseed. 
Nov. s 4d s d s d s 4d 8 
We... 86@0. BI. Benue 2 F 
1910 ... 37 0 17 9 nD 2. Fo «ow BS 
i911 .... 40 0 6.803.383 . 2.8 0. B 
me... BE. Bt una esd. Beu ws 
915 .... 60 .. 206 .. 17 0 .. 3 6 42 6 
mM... DBO. Be... Bt «a Be. 8 
aml6 ..g GLO .. BO... BO. BO 65 0 


Imports of wheat during Mowwsiior were heavy from 
North America, and included a large consignment of 
fine Canadian, an excellent grain for milling purposes. 


Barley imports have been small, while the arrivals of | 


oats were smaller still. Of maize the imports were 
considerably in excess of average requirements, which 
makes the advance in price all the more striking. The 
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| following are the quantities imported for the last seven 
years 





t 
Breadstuffs. Barley. Oats. Maize ( 
| Nov. 480 Ibs.) (400 Ibs.) (312 Ibs.) (480 Ibs.) | ( 
1909... 2,204,000 .. 921,000 .. 656,000 .. — 731.000 
11910 .... 2,567,000 .. 550,048 .. 408000 |. 746000 
11911... 2,159,000 .. 1,072,000 .. 893.000 .. 336.000 
(1912 .... 2,841,000 .. 938.000 .. 660,000 .. 1,424:0c0 | 
|1913 .... 2,800,000 .. 800,000 .. 450,000 :: ‘950,000 | ; 
11914 .... 1,893,000 .. 367,000 .. 367,000 |. 1.207:000 
1915 .... 2,114,400 .. 243,000 .. 191,000 1,152,000 | ‘ 


Is 
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| Japan. 
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Maize shipments were 164,000 qrs from South America, 


Practic ally all the wheat imported during November 
came from North America. 
aeité. India, or Australia, while South America sent 
is only 41,000 qrs. 

early 4,000,000 qrs._ Barley shipments for November 

re 215,000 qrs from North Americ a. 
rele 20,000 qrs from Spain, and 5,000 qrs from 
Of oats, we received from North America 
622,000 qrs, and from South America 138,000 qrs. 


10,000 qrs from 


0,000 qrs from South 
the United States. 


Africa, 


and 42,000 qrs from 





Preparedness and American Finance.—A New Yorker consider ring that the coinage has now been successfully 


writes :—‘* Preparedness is now an accepte d fact here. 
| Various political leaders and factions | 
| degree, but not as to principle. Only the haziest ideas | 
|as to details exist. The cost is a disagreeable subject; } 
| people shrug their shoulders, wince, and dodge it. | 
| You must be prepared for harsh criticism in Congress. 

| We do not accept your plea of necessity for the viola- 
I ion of property rights, any more than we accept the 

| German plea for the violation of human rights. In 
spite of great prosperity, there is an uneasy feeling 
everywhere in business circles caused by the inability 
of anyone to read the future at all cle arly. Financial, 
| commercial, industrial, and even agric ultural conditions | 
| are feverish, while economic and political conditions are 

|chaotic. The tide of militarism, the 

| waste, extravagance, and corruption, is rising, so our 
| future is no clearer than that of European countries.’ 





| 





embodiment of 


\| statements gave the expense of the war at $25,000,000 





"| 
lo this a leading banker adds :—‘*‘ One of vour official 


a day, and recently one of your leading papers is | 
ca das authority for the statement that the expense 
amounts to $27,500,000 per dav. I have freq ently 


Of course, I . ive told people that the tonal. 
oe of England is among the impossibilities, giving 
| them facts and figures as to her wealth. Whether I 
convince them or not, it is exceedingly difficult to carry 
| conviction to my own mind, because it seems to me 
that a financial crisis must intervene before very long. 
|| We are also wondering whether it will not cul- 
| minate in peace being brought about in the reasonabl) 
| ne ar future, rather than have the war prolonged into 
a contest between the control of the sea and the con- 
| trol of the land. The war orders have contributed 
| largely to our business prosperity, but the element of 
|| uncertainty keeps us all guessing, and prevents general 
|| business from reviving, as it undoubtedly would do 
were the war to cease. Let us hope it may cease in the 


| near future.”’ 





Home-Grown Timber.— The President of the Board of 
Agriculture and Fisheries has appointed a Committee 
for the purpose of making such arrangements as are 
likely to ensure the fullest use being made of native 
resources in supplying existing demands for timber. 
The Committee are prepared to purchase 
timber, and to make arrangements, where necessary, 
for felling, hauling, and conversion; they will be glad 
to receive particulars of timber which landowners and 
others would be willing to sell for Government pur- 
poses. We are gratified to find that this arrangement 
meets the suggestion put forward in our issue of 
October 23rd last, when we also proposed that timber- 
owning landlords might arrange to supply villagers 
with wood for fuel at such prices as would make coal 


unnecessary during the winter. 
+ 
—— ee. 
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Currency Board just issued shows that since its appoint- 


since ej i . re 
None came at all from the introduction of the coin age to £1,666,800. 


rons Morth Mausien we receieed | reduc tion in West African oversea trade, though some 
| recovery took place later 

Was needed, anda tenden ncy tc a contraction which was 
noticeable towards the end of the vear 
accentuated. ; 


than accounted for by 
increase being shown in the case of each of the other 
Colonies. The arrangement Dy which West African 
coin is received at par by the Bank of British West 


estal slished. 
differ as to|be able to provide themselves a United Kingdom 
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West African Currency.— I wo years ago it was decided 
o discontinue the free issue of United Kingdom silver 
oin by the Royal Mint to the British West African 
Colonies and protectorates, and to substitute a special 
silver coinage. The report of the West African 


nent it hz as repatriated United Kingdom coin to the ex- 
ent of £432,200 from West Africa During the year 
nded June 30th last the total amount of coin shipped 
o West Africa was £392,800, bringing up the total 


The first effect of the war was to cause a : subst: intial 


Consequently, less currency 
1913-14 was 
: oo. a 

But the decline in the circulation is more 
the figures for Nigeria, an actual 


Africa either in London or Liverpool up to : 


i limit of 
£10 is to be terminated on June 30, 


1916, ha Board 
Intending passengers, however, will still 
silver before leaving West Africa by taking advantage 


of the facilities for exchange whic h are offered by the 
branches of the bank. 





We are informed that the address of The Pacific 
Loan and Investment Co., Limited, is now West Africa 
House, 25 Water street, Liverpool. 








Foreign & Colonial Correspondence. 


PRANCE.—THE LOAN--WAR FINANCE IN THE 
CHAMBER. 


(FROM OUR CORRESPONDENT. ) 





Paris, December 20. 


On the Bourse there is little activity, although the 
position of Spanish securities has shown improvement. 
rhe settlement passed off very easily, contangoes being 
even lower than had been anticipated. The success of 
the loan is assured; although the returns from the prin- 
cipal banks are not complete, information has reached 
the Finance Minister which shows that the total will 
be well over £560 millions, At the same time, 
National Defence bonds continue to be taken up, and 
there seems no doubt that this class of investment has 
an appeal that will continue, and continue to supply 
the Treasury. 

The Bank of France balance for December 16th 
shows the influence of the Loan, and the steady growth 
in the gold reserve, which has risen by nearly 100 
million frances, to 5,384 millions, in a single week. 
The number of notes in circulation has declined. 
Magnificent as the success of the loan, it must never 
be forgotten that all the money the Treasury can get 
will be required. The Chamber has just voted three 
provisional twelfths to cover the expenses of the first 
quarter of 1916. Mont hly expenditure now amounts 
to 2,380 million francs, in round figures; and between 
August 1, 1914, and December 31, 1915, in seventeen 
months of war, total expenditure stands at 31,000 
million francs, 24,350 millions being military expendi- 
ture proper. In view of such figures, the need for 
economy is clear, and this is the motive behind the 
somewhat acrimonious discussion of contracts. General 
Gallieni made a very good defence, and showed that 
most of the measures suggested by his critics had 
already been introduced by him. The discussion ended 
in the establishment of a committee to inquire into the 
finance of 


ning of the war. 
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all commercial. and industrial transactions 
being carried on by the Government from the begin- 
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The heavy burden of war expenditure (which in- | 
cludes, of course, advances to Russia, Serbia, and | 
Belgium) has naturally compelled the Government to | 
look about for new sources of revenue, and among | 
these falls a tax on war profits. This matter is under- | 
stood to be under consideration. The Budget Com. | 
mission has asked to have the income-tax accepted in | 
principle as long ago as July, 1914, put into operation | 
in 1916. The Finance Minister at first declared that | 
he could not get the necessary machinery going so 
soon, but he has now agreed that the tax, which is to} 
be retrospective, shall be introduced some time in| 
1916. 

Foreign trade returns for November show a real im- 
provement over the corresponding totals for 1914, | 
imports having increased by 351 million francs and | 
exports by 115 million francs. For the 11 ‘months of 
the current vear imports increased 1,206 million francs; 
exports declined 1,872 by comparison with the same 
period in 1914. 

The returns of the Bank of France for last week and 
the previous week are given below. No returns were 
published in the corresponding week last year :— 


DEBTOR. 
Dec. 16, 1915. 





Dec. 9, 1915. 





f c f e 
Capital of the Bank ........ 182,590,000 0 .. 182,500,000 0 \ 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 
OREN nici wenn sev sxs 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 O.. 4,000.000 0 " 
Special reserve .........%.. 8.407,444 16 .. 8,407,444 16 re 
Notes in circulation ......13,449,502,520 © ..14,070,471,390 0 2 
Interest on securities ...... 32,680 410 48 .. 33,574,511 43 | ~ 
Bank notes to order...... oa 10,240,640 57 .. 10,677,835 3 _ 
Treasury account .......... 2,236,748,361 87 ..  155,849.134 24} = 
Current accounts, Paris.... 1,561,185,595 89 .. 2,188.053,762 86 | 3 
Do branch banks 652970,852 0.. 752,400,592 0 2 
Dividends payable ........ 3,094,967 85 .. 3,061 337 85 7 
Discounts and sundries . 44,202,063 70 .. 41,588,410 39 %, 
MOGISCOUNIS 26. ccccccccese 3,123,016 O.. 3,123,016 0 
PE vc ckcdiicncmdicess 439,528,823 89 .. 383,712,184 91 | 
ssimiipimiiiieeags oh Space eacomemen i 
er 18,658,651,149 25 ..17,867,976,C66 71 / 
CREDITOR. 
f c f c 
Cash in hand .............. 5,384,120,714 23 .. 5,296,524,971 74 \ 
Balances abroad .......... 974,101,771 12 .. 978,431,588 57 
Commercial bills overdue.. 601,503 40 .. 146,366 88 
Discounts in Paris ........ 133,287,887 8.. 115,284,750 94 | 
WOMMNA WER Si cccscvecncen 1,265,002 21 .. 1,304,728 63 
BOONRUTY HENS oc. oscccexce 235,532 15 .. 335,006 48 | 
Discounts in branches .... 231,966,033 0 .. 200,129,997 0 
Adjourned payments Paris | 
and branches .......... 1,845.985,285 11 .. i,852,459,105 84 : 
Advances on bullion ...... 4,290,000 0O.. 4 290,00 0 ~ 
Do on public securities.. 633,089,544 26 .. 166,420,124 94 = 
Do by branch banks 512,704,154 0 .. 459,536,368 0 si 
Advance to State (ordinary) 200,000,000 0... 200,000,000 Uv es 
Do for the war .......... 7,400,000,000 O .. 7,400,000,000 0 } E 
Temporary advances floods) 869,150 O.. 869,150 0 | s 
Treasury bonds in respect 2 
of Advances to Foreign ° 
Governments ............ 615,000,000 0.. 595,000,000 0 z, 
Government stock reserve 12.980,750 14 .. 12,980,750 14 
Do disposable .......... 99,528.538 92 .. 39,528,538 92 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 
Premises andfurniture .... 50,244,859 59 .. 50,244,577 99 
Expenses of management.. 13,061,036 27 .. 11,100.580 93 
Special reserve .......c..0 8,407,092 1.. 8,407,092 1 
PN: ccikd icceebnbinges 436,212,286 76 .. 314,982,357 70 
Total ...cccecccecess 0l0)005001,149 25 ..17,867,976,066 71 / 
BANK OF FRANCE RATES. 
% 
DDN. cnsivy cencsunenisnsdesabendbsasianeesecsbiaee.  '? 
Advances on bullion ......... Coed eceesesessooscsoesoceseos 1 
AGvanCes ON PUBLIC SOCUTILIGS cocccacoceccoeseecocsodccoes 6 
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ARGENTINA—CROPS AND TRADE. 
(FROM OUR CORRESPONDENT.) 
BuENos AyRES, November 26. 


THe weather continues favourable for the growing 


crops; the harvest of oats has commenced in some 
the province of Buenos Ayres, and the lin- 
seed harvest will begin in the province of Santa Fé 


next week. 


parts of 


The Director-General of Rural Economy 
and Statistics of the Ministry of Agriculture has pub- 
lished his final calculation of this year’s grain-growing 
area, with the exception of that of maize, of which the 
sowing has not been completed. The following are 
the figures given, in hectareas :—Wheat, 6,645,000; 
linseed, 1,619,000; oats, 1,038,000; barley, 174,500; 
rye, 86,600. 








Total, 9,562,100 hectareas, an increase, 
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compared with last year’s area, of 164,000 hectareas. | 
Wheat shows an increase of 384,000, and barley of | 
14,000, but linseed, oats, and rye have diminished 
104,000, 123,000, and 7,000 respectively. There are | 
immense quantities of locusts in the maize-growing | 
districts. The exports of grain up to date have been as 
follows :—Wheat and flour (calculated as 
2,529,600 tons; maize, 4,036,117; linseed, 943,854; 
oats, 595,685; barley, 73,821. The following hay 
been the exports of the week, in tons :—Wheat and 
flour, 8,345; maize, 62,791; linseed, 15,846; oats 
11,755; barley, 2,158. The holders of wheat, maize, 
and linseed are waiting for better prices to counteract 
the extremely high rates of freight and insurance. 
Linseed exports are 300,000 
exportable 


wheat). 


tons short of the 
surplus, but probably there | 
are not more than 100,000 tons left in the country, | 
and neither wheat nor maize will, by the end of the 


year, have reached the estimated figures. 


estimated 


There has been a great increase in the export 


of butter, viz., 147,736 cases, against 93,978 cases in | 


the same period of last year—an indication of the | 


satisfactory condition of the pasture lands. Th: 
exports of sheepskins have also increased from 25,776 
bales to 41,832 bales. Since October 1st 32,609 bales 


of wool have been shipped, an increase of 18,000 bales 
f \ | have been shipped, an incr f 18, bal 


compared with the corresponding period of 1914. 
There were sent 1,938 bales to the United Kingdom 
and 12,206 bales to the United States, also 


bales to Genoa. 


10,427 
The exports of meat during the week 
have been 136,019 quarters of frozen beef and 23,063 


= 33 


quarters of chilled; 16,184 frozen carcases of sheep | 


[December 25, 1915. | 


; 


and 3,188 frozen carcases of lambs. 1) 


The receipts of the railways continue to increase, || 


except those of the Central Cordoba and of the 
Province of Santa Fé Companies. The Anglo- 


Argentine subway receipts have again fallen off by 
£418, the excessive heat being perhaps accountable 
for this. The Government has authorised the firm of | 
Vezin and Co., of Paris, to construct an extension of | 


the Central Northern Railway at La Quiaca to the || 
Bolivian frontier, for which purpose a bridge over the || 


River La Quiaca must be built. The same firm will | 


construct the railway from that bridge to Tupiza, on |} 


account of the Bolivian 


Government. 
National Government has insisted upon Messrs C. H. | 
Walker and Co. continuing to receive 5 per cent. port | 
bonds in payment for the work done on the Port Ex- 


cae 
tension, the works will be suspended on some day 1n }| 


next month, but the contractors will do everything 
necessary for keeping the works already done and the | 
machinery and materials on the ground in good con- 
dition until an improved state of the European money 
market will enable them to negotiate the bonds with- 
out any great sacrifice. It 





is understood that the 
Government will accede to this arrangement, and will 
not claim penalties for non-fulfilment of the terms of 
the contract; such a of course, be 
y the contractors, on the ground of the 
existence of a state of force majeure, created in part 
by the Government itself, which has been borrowing 
money at much higher rates of interest than that 
which is borne by the port bonds. 

The returns made by the 22 banks of the capital of 
their balances on October 31st show that the aggregate 
amounts were as follows :—Deposits, $17,373,963 gold 
and $1,386,962,393 m/n; discounts and advances, 
$10,551,305 gold and $1,186,737,692 m/n; cash re- 
serves, $27,984,905 gold and $600,283,357. m/n. 


EEE 
——— 


claim would, 


resisted by 


|| 
As the} 

| 

} 






AGS SR eG ET 


' 
z 
t 
F 


i ie PBMC EC tie 


Bm RAEN? A GN BE nina? 


APPR ETT ty 


Sahara, 


ei 





| tions, 


December 25, 1915.) 





Compared with the balances of September 3oth, tl 
lowing differences are shown :- 


ie fol- 
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capital (about 60 


receipts of the Custom House of the 


Diminution of gold de-| per cent. of those of all the Custom Houses and re- 


posits by $106,493, but an increase in paper money of ceiving offices of the Republic), have amounted to 
$12,749,045. The discounts and advances alen | $83,250, 850 m/n, against $103,345 195 m/n and 
diminished in gold, but increased in paper money by | 793% 1767 gold in the corresponding period of last year. 
$358,516 and $12,310,780 respectively, The cash re- | she Codulas Argentinas (6 per cent, of the closed 


serves diminished by $201,120 gold and $492,297 m/n 
4 297 
The Dutch Bank of South America, which opened a 


branch here in October, 1914, has done a good business | November rst) are quoted at 89.80. 


j 
j 
| 
} 
| 
} 
} 
| 


| $1.25), 


| 
| 


| gold, for investment in South American railways and 
pene companies ‘especially those of Argentina). Ther 


tation promises to be highly r 


in this capital, where it is established in a building in | 
calla Bartolomé Mitre at the corner of 25 de 
purchased at a moderate price. 

The circulation of paper money and nickel and copper 
coins amounts to $987,008,928m/n. 

The Caja de Conversion held at the close of business | 
yesterday $235,449,223 in gold and $60,906,682 in | 
Government bonds, but the gold has since been in- 
creased by the £/250,000 sent by the Argentina Lega-| 
tion in London to Falmouth for embarkation in the 
Dutch steamer ‘* Tubantia,’’ and the bonds have been 
reduced by an equivalent amount of gold dollars. 
The gold was packed 50 boxes, numbered from 51 
to 100, each one containing £5,000. The 50 boxes 
were supposed to have been placed in the iron safe of 


ie ship, but when this was opened for delivery of the 
eold to the Argentine authorities it was discovered that 

1e box No. Mr Bell, the 
shipping company, undertook to pay the 
Caja de 


QI was missing agent of the 
£:5,000 to the 
Conversion, for the purser or some other officer 
of the steamer had acknowledged the delivery on board 
of the so boxes, thus making the company responsible 
for that number, whether No. 


act of embarkation or 


9! was stolen during the 


(The 


box of 


during the 
was opened at Bahia for delivery of 
notes. ) 

The municipal intendant, 
monetary 


voyage. safe 


bank- 
having failed to obtain 
’ the National 
though it has been promised to be give: 
in January, 


assistance from Government, 
1, if necessary, 
the assent of 


the Commission, to offer for sale by auction the surplus 


now intends, subject to 


pieces of ground in the diagonal avenues, but it is cer- 
tain that, if there should be any bidding for them, the 
prices will be far less than the proportionate cost of the 
ground to the municipality. As an instance of the fall 
in the value of property in this city, there may be men- 
for 


tioned the sale of a well-situated proper Sqoo0,000 


m/n, which cost $2,000,000 m/n before es crisis, and, 


in general, property cannot be sold, either in town or 


country, diminished rates. 


The 


ex cept at very 


National Government invited applications fo1 


long leases of land in the National Territories, of th 
area, in the aggregate, of more than 3,000 square 


leagues, for which it has received about 4,000 applica- 
principally for the land in the territories of 
'Chubut and Santa Cruz (the latter for 
and very few for 
The Government of Tucuman 
|lottery upon the same basis as the so-called 
| lar Savings Bank ’’ of the Province of Buenos 
| that is to say, the purchasers of tickets that do not 
|draw prizes obtain bonds in exchange for a certain 
| number of tickets, with the result that they get 1} per 
| cent. on their investment; thus the Province 
|every week the loan of a considerable amount of 
money at 14 per cent. per annum. The 
| Government tried to stop the sale of the tickets, but ! 
failed, and therefore it will not succeed in preventing | 
the sale of the Tucuman lottery tickets, so it may be 
expected that other provinces will adopt the same 
mode of borrowing money at a very low 
interest. 


Trade continues to improve slowly, 


sheep farming), 
Formosa land. 


has 


* Popu- 


secures 





| 


the 


, 
I 
| 





| 
| 
‘ 
| 
| 


de Mayo, | has resolved to authorise the 


necessarily 


established a | 


Avres ; | 


} 


issue are quoted on the Bolsa at 92.80 (the coupon 
the half-year will be paid on December rst) 
the first series of the last 


for 
° those of 
issut (coupon 


id on 


os 
pa 


owing to the report that the National Executive 
Che 
redito Argentino Interno (cx 
ye on December ist), 


bonds 
of the 5 per cent. Cr 


upon of 
payal 


are quoted at 36.70. 
The prices of cattle, 
and firm. 
A telegram from New York announces that a syn 
cate has been formed by Rockefeller and 
Morgan with a capital of $50,000,000 United States 


sheep, and grain continue high 


Messrs 


‘an be no doubt that at the > pr esent time such a specu- 


‘munerative. 





Retters to the Editor. 


DO EXCHANGES AFFECT THE REAL CREDIT 
OF NATIONS? 


TO THE EDITOR OF THE ECONOMIST. 


SIR, 


War 


the 
published 
ice that its 

the 


as qu loted on 


article ‘‘ The Effect of 
the Belli 


18th inst. 


Referring to the 
upon the Credit of 

Economist of the 
based 


~ . »» 
gerents, 
I not 


conclusions are on a comparison of prices 


of Government securities of each country 


the London Stock Exchange. As the « cai tations here 
are influenced by the present conditions of the ex- 
changes of all the countries involved respect to this 
country, I think the conclusions of your article are 


misle ading, if the following considerations are correct, 


and should, be revised. 
In normal depreciation of the exchang 


adverse 


for obvious reasons, 
times the 
besides (in any case) evidence of an trade 
balance of a country, may 
decline of its credit and of a technical de preciat 
But under the present aboorsel circum- 
have upset so many of the economical 
examination, 


juster and 


being 
also be the expression of the 
ion of 
its currency. 

stances, which 
the question 
many 


requires a closer 


will lead to 


factors, 
which in 
pessimistic conclusions. 


cases less 


In fact, it will be ascertained in many cases that the 
present level of the exchange is entirely or chiefly the 
consequence of the sudden alteration of the trade 
balance due to the enormous imports of war material | 
and the arrest of exports (whichever its cause), and is 


real credit and currency troubles. 
quotation of the 
full extent of the 
respect to the home quotation, 
such that 
has declined to 


attributable to 
Although the London 
lowered to the 


not 
securities 1S 
exchange 
depreciation in 
inference cannot be in 


the respective country 


cases the credit of 


such extent. 


Some examples will support my argument. If 1 
| Consols were quoted, say, in New York and Italy, 
| their quotation in Wall Street would now be 3 per 
'cent. lower, and on the Italian bourses 25 per cent. 


| which is at present respectively 3 per 


National | 


rate of | 


and imports in- | 
crease, and, consequently, the import duties; the total exchanges are adverse to 
ee  ———————————————— 


} ° 
the exchange, 


cent. against 
York and 25 per cent. in favour of 


It would certainly be wrong to infer 


higher than in London on account of 


London in New 
London in Italy. 


'from these quotations that the decline of Great 
 Britain’s credit is by 3 per cent. greater in the | 
lepinion of the Americans than in the opinion of 
Britishers, while in the eyes of the Italians it has 


| appreci: ited by not less than 25 per cent. 
Apply the example to Spain or Switzerland, whose 
London, although, unlike 


Both have fallen || 
Power |} 
eeaethaines Bank to | 
| issue another series of $50,000,000 m/n. 





the | 
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also the alteration of the exchanges in the same period. 
< A 
Altera- 
July 27, Dec. 12, Depre- | tion of Present 


INSURANCE VALUATIONS AND BONUSES. 
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America, it is hardly from having profited by the war, 
and the quotations of the British Consols there would 
equally appear to indicate a greater decline of Britain’s 
credit in these countries than here, while in London 
the quotation of their Government securities would 
have stood for a higher appreciation of the credit of 
these nations by us than by themselves. Both obviously 
absurd conclusions. 

Finally, have the British subscribers of 24 millions 
sterling to the recent French Loan shown a lesser ap- 
preciation of the credit of the French nation than the 
Frenchmen themselves because of the lower price at 
which, only on account of the exchange position, the 


stock has been offered to them? 

No, the exchanges at the present time are no 
criterion for and cannot be taken without accurate 
discrimination as an index of the credit of the nations 


to which they refer, and therefore for the purpose of 
vour article to establish the decline of credit suffered 


by them the comparison of prices must be made, as 


for the British stocks, on the home quotations in the 
various countries, and not on the London quotation, 
which is affected by the exchange. I hasten, however, 
to add that only allied or neutral countries can be 
contemplated, and not enemy countries, for the reason 
that the former have been able to comparatively main- 
tain their commercial freedom, while the latter, being 
practically isolated, may have adopted more or less 
artificial devices which escape at present foreign con- 
trol. I have purposely mentioned 
countries because the extension of the studv to them 
will, as already mentioned, singularly support my 
argument. Some of them, in spite of having greatly 
suffered from the war in their credit as well as in their 
economical structure, have nevertheless seen their ex- 
changes run in their favour to an extent which would 
have been possible under the most favourable 
umstances in normal times. 

The following table compares the London quotations 
on July 27, 1914, and December 13, 1915, with the re- 
spective home quotations on the same dates, and shows 


also neutral 
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134 5 4 6 


I shall be pleased if you will be good enough to give 
hospitality to this letter in the next 


( ' issue of the 
Economist, 


and thanking you in anticipation, I am, 
dear Sir, vours faithfully, I. 
London, 


G. M.-F. 


December 21st, 1915. 





TO THE EDITOR OF THE ECONOMIST. 
Sir,—The long and very interesting letter from 
Caution,”’ 


“Ci in vour last issue, deals with the above 
subject from the point of view of those offices which 
are feeling most keenly the strain arising from de- 
preciated securities, high income-tax, and increased 
mortality. 


He argues that because such offices cannot 
prudently declare a bonus’ under 
} 


present circum- 


| stances, the Government should therefore take steps 


by ** special legislative compulsion applied to all’ to 
prevent any ofhce from doing so. He also states that, 
in his opinion, valuations ‘‘ should not be prevented ”’ 
—indeed, that it is desirable that valuations should be 
made, since ** policyholders and the public are entitled 
to know what the position of an office is when the 
time for its periodical valuation comes to be made.”’ 








As regards the latter point, I certainly share his 
views, but I differ from him widely on the bonus ques- 
tion. Where an office thinks that it can safely dis- 
tribute a bonus at this juncture, it would,. in my view, 
be extremely unjust to the policyholders to prevent it 
by legislation from doing so, and would, in effect, drag 
that office down to the level of its weakest brethren. 
{t is far from being the case that all offices whose 
valuation date is near at hand are facing the prospect 
in the spirit indicated by ‘‘ Caution.’’ Indeed, the con- 
trary is the case, for the strong offices, which have 
husbanded their resources in the past and have con- 
tinuously strengthened their reserves. rather than 
divide current profits to the hilt, can meet the present 
adverse conditions, if not with a light heart, at any 
rate with the certaintv that they can safely pay their 
policyholders a good bonus. 

Why, then, if the valuation disclose a substantial 
surplus, should such offices be debarred from paying 
it at the accustomed time to those who have earned 
it?) Why should such policyholders suffer because the 
directors and managers of other offices in the past 
have shown less caution—why should those whose 
coffers are full be treated in the same way as those 
who find that their coffers are empty? Offices are 
far from homogeneous as regards their strength, and 
if the argument as to the right of the public to know 
the valuation facts is to be invoked at all, surely the 
logical conclusion is that when the valuation discloses 
a surplus policvholders should reap the advantage of 
having chosen a strong office for their insurances. As 
an indication that substantial bonuses are even now 
being earned, it is not without significance that 
within the last 12 months an important composite 
office, and only a week or two ago, a leading legal 
life office, have substantially reduced their non-profit 
rates to a point below that charged by any of their 
competitors in times of peace. As the with-profit 
rates charged by these offices are from 25 per cent. to 
45 per cent. in excess of the non-profit, it seems a fair 
inference to assume that the difference represents at 
least the minimum scale of bonuses which is likely 
to be declared by these offices in the future. Moreover, 
in spite of the war, every office continues to quote 
profit rates in its prospectus, so that new policyholders 
are led to expect bonus allotments at the usual time. 
So far as my knowledge goes, not a single office has 
given any public indication that it is seeking legisla- 
tive enactment to prohibit the distribution of surplus, 
and policyholders would have a very legitimate griev- 
ance if the efforts in this direction were successful. 

Finally, your correspondent asserts that ‘‘ the sus- 
pension of bonus declarations until after the war need 
not involve loss to anyone.’’ Is, then, the loss of 
prestige of no importance ? Will the great British 
offices be content to allow their bonuses to be pro- 
hibited while their powerful colonial rivals necessarily 
remain free to pay theirs as usual? Surely no greater 
disaster to life assurance in this country could well be 
imagined. 

Again, take the position of individual policyholders. 
They would undoubtedly suffer hardships and loss in 
many cases, especially where surplus is distributed 
annually. Policyholders often take their bonuses in 
cash or in reduction of premium. For example, is 
the London Life only to be allowed to allot interim 
bonuses on policies which become claims, and to be 
prevented by statute from allowing its customary 
abatements of premium? That, of course, would be 
utterly unjust, but if this office were to be allowed to 
declare its bonus in the usual form, it would be equally 
unjust to prohibit any other office from making a cash 
distribution. 


Surely, Sir, offices can be trusted not to declare 
larger bonuses than are consistent with their re- 
sources. I confess that I have little patience with the 


view that the only way to prevent unduly swollen dis- 
tributions on the part of the weaker offices is to 
clamour for legislative protection against ‘‘ competi- 
tion and comparison ’’ with the stronger offices. The 


oe eeO*te>=>*Ek RR@DQ@Qwuqwququqwq@qwoeeEE__;_;_ 












































TRI IFTER YS WL USB PCLT REN 


‘, 
‘ 


Ec) 5p PPM NR RUN RNR ee HEY. HTN NRE TRE SAU ARE TPMNT Ee REE 
Pai ; 


snare ERP REET N DO yl gg ATR 














| 


Tt 


December 25, 1915.) 











They must exist for many years to come, and there 

is little prospect that at the end of the war the posi- 

tion will be any easier than it is to-day. 
Let us maintain our old ruling prin iple of ‘‘ free- 


dom and publicity,”’ at their 


i 

| 

| 

making our valuations 

| due date, and leaving the question of the distribution 
| of bonus to the judgment of individual offices.—Yours 
| faithfully, A. D. 

| Clerical, Medical and General Life 

| Assurance Society, 15 St James’s 

} 


».W., 


: 
! 
removed or appreciably 
| 
| BESANT. 


square, London, 


ber 21st. 


Decem- 


| £1 BONDS AND THEIR POSSIBILITIES. 

1] TO THE EDITOR OF THE ECONOMIST. 

| Sir,—My attention has been called by Mr Newman, 
Hl in Saturday’s (December 18th) issue of the Economist, 
to a lack of clearness on my part in the previous issue 
}on the subject of the “ interest,’’ which I take this 
\| opportunity, through your columns, of explaining. 
1 have gone into the detailed working of the scheme, 
i} and I think: 

1 5 per cent. interest should be allowed, payable half- 
\| yearly, at fixed dates; the first interest to be paid on 
ll the first fixed date after the completion of the 20 shil- 
| ling instalments. 

By this I mean that interest is to be accruing from 
|} the payment of the first instalment.—Yours, &c., 

1 D. DruMMOND FRASER. 

| Manchester, December 18th, 1q15. 

| 

| 








TARIFFS AFTER THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


|| Sirr,—There have been frequent references in the 
Press of late to the British Manufacturers’ Association, 
1] the Associated Chambers of Commerce, and other 
|| bodies, which are one and all aiming at the imposition 
j}of high protective tarifis when the war comes to an 
jiend. The means recommended, it 


|| what vague—for example, it is urged, on the one hand, 


that Germany must be economically ruined, and, on the 
other hand, that she must be forced to pay the Allies 
an indemnity, though how these views can be recon- 
Further, it is stated in some of 
the Protectionist newspapers that German goods must 
be excluded from the Allied countries by a high tariff, 
though it is implied, at the same time, that we may 
trade with the enemy countries in special circumstances 
—e.g., when we want commodities, such as dyes or 
Germany 


ciled is not quite clear. 


certain scientific instruments, of which 


possesses a virtual monopoly. 


Despite this inccherence, the obvious truth is that 


many of our wealthy manufacturers are 


tariffs—that is the essential aim. 


course, the altered circumstances due to the war? 


are as sound as ever.—Yours faithfully, 


London, December 20th, 1915. MERCATOR. 


NET COST OF THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


is true, are some- 


using their 
power, funds, and influence to secure the imposition of 
May it not, there- 
fore, be suggested that Liberal or Free-trade economic 
and political organisations, without breaking the party 
truce, ought to take immediate steps to check this in- 
sidious and determined propaganda by putting forward 
their own side of the case, taking into consideration, of 
The 
Free-trade propaganda of the last ten vears is now out 
of date, but the principles on which it was conducted 
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difficulties which have to be faced are not likely to be | Hicks t 





modified by postponement. present instance. 


| 
| 
| 
| 


Srr,—I am sorry to have incurred the censure of 


Mr Hicks for the use of the word ‘‘ temporary ”’ 
regard to the depreciation in securities. 


with 
I used it 


because the experience of former great wars is that 
after peace is declared the rate of interest tends to} and appropriate basis in the estimate of the funds by 
fall to the former level, thereby rehabilitating the 


price of securities. 


v- 
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oO argue that this will not happen in the 








Whether this depreciation of internal securities is 
to be regarded as a real loss of wealth to the country 
as a whole is probably iargely a matter of terms. To 
my mind, the fact that the shares and debentures of 
a railway company making the same profit as before 
the war have fallen (through financial considerations 
only) several points on the market does not constitute 
a loss of wealth to the country as a whole of the 
same character as would result from the actual 
deterioration or destruction of its material capital. 

But the point which Mr Hicks seems to have over- 
looked is really the point which I was trying to make 
in my original letter, namely, that the depreciation of 
securities does not form a part of the 1,800 millions 
war-cost, but is something to be reckoned with (for 
whatever it is worth) in addition.—Yours, &c., | 

KF. W. Pernick LAWRENCE. 

London, December 20th, 1915. 


ASSURANCE VALUATIONS AND DISTRIBUTIONS 
OF PROFITS DURING A PERIOD OF WAR. 


TO THE EDITOR OF THE ECONOMIST. 


. 


Sir,—I have read the letter from 
tained in your issue of the 18th inst. 
Although I dissent from its doctrine, I do not pro- 
pose replying specifically to its arguments: I prefer, 
in a brief form, to express my individual views and 
principles as the accumulated result of the prolonged 


‘Caution ’’ con- 


4 
experience and thought of an old life manager and 
actuary. These principles, moreover, afford a suth- 
cient criticism. 


I learnt, some 


that, during the 
bonus should be 


war, valuations 
suspended. The actuarial profession 
has long and rightly striven to secure official recogni- 
tion, in the hierarchy of technical pursuits, as experts 
in a specialised description of national business : 
position we have now attained; we have 
petually, and most justly and solidly, cited the British 
system, conducted soundly upon its pro- 
fessed principles, to be inexpugnable to all vicissitudes 
of experience and capable of complete execution in the 
most 


and distributions of 


that 
also per- 


assurance 
critical circumstances ; 


supreme epoch for testing 
mercial sagacity has arrived 


and vet now, when the 
technical and 
and the flexible adapta- 


our 


com- 
bilty of our companies to all conceivable conditions, 
some of us, apparently, desire to abnegate our pro- 
fessional responsibilities to our policvholders under the 
shelter of a statutory provision. An oceasion of stress 
should not be an occasion of doubt or apprehension or 
the relinquishment of duty, but rather an opportunity 
to be hailed for the more vigorous bracing of capacity 


sound 


and the heightened exercise of prevision and 
judgments. actuaries, in their 
always more essentially concerned with the future than 
the present, and the existing position simply differs 
from calling 
clearer force the forecasting power which 
primary attribute of the genuine actuary. 
to a few elements. 

The valuation of 
superable difficulty. I have always objected to the 
monotonous and unthinking custom of assessing these 
values for the transient markings on the Stock Ex- 
change of a particular day. The adoption of that 
course is in direct violation of the system of averages 
in which the actuary has been sedulously trained. The 
values employed should consist of average values de- 
duced from a sufficient period in the past to include the 
entire commercial cycle of recurrent variations. We 
treat our expectation of the future rate of mortality on 
an average basis; why, then, depart from that essential 


For valuations, are 


exterior occasions by into fuller and 


forms a 
I refer now 
presents no in- 


our investments 


| which that mortality has to be provided? And, more- 


I admit that it is open to Mr' over, our funds existing at a valuation will only be 


ec CC CCC CCC CL TC _meeensinnis 


» time ago, with a feeling which I can 
only adequately express as dismay, the proposition 


_ te tnt et testcase snmamatl 


EERE SSS. Sse i enter 


EE 


_ —— 


A NS AT A AOR NE a PS Pt cmt 8m 


OES ORIOLE ts Leia Nh Alta 





eet it NT CT LL ALAA APTANA PEs 


at 


oe 


spe 


oe: seggnimmenn cindy tal ee arene Ramee apres ven enn: fal 


nce meine GOO Rem er 


pig e CR ant 


















Ce ee ae 


Per eenaner en ee eee 


yam 


Atte 


vo Kgs Fras a 





cz 





CE Aa aC oe 9 ARE RN HO A 

















Di eee Lae 














St A ELLE LEN OD EE BA RIO Boe Mach 














wetinsticnt mer = 


RRR RTL A et eet ae eee ARTIS SOON I 








yooeraestioete aie 











pene pe 























begeiror aaah 





athe ss roe 
yg NICER LAINIE A AT SIRT 














ewnvemeen penne a 
















































































yee 





















































< sel N escg ALE, 




















wae 























ee Ie Me LE 























































































































































































































1062 THE ECONOMIST. 





drawn upon (if ever so demanded, since the annual 
income supplies an adequate source) at long-distant 
dates, and at values of which the prices of a particu- 
lar day may be quite unrepresentative and discrepant. 
Moreover, we are not limited, in the estimate of our 
investments, to the illusory market prices of a stated 
day; we may assess them upon an assumed basis of 
interest return, adjusted to the prevalent conditions. 
We may, for example, conclude, in exceptional circum- 
stances, that a 5 per cent. yield is a fitting criterion, 
and hence a 4 per cent. security may be written down 
to 8o. 

As to the rate of mortality to be assumed, no final 
difficulty to a tried actuary exists. During the pre- 
valence of an epidemic we have discovered no bar to 
the adoption of a sound rate; we again pursue the 
lore of average results in the long run; and the experi- 
ence of mortality during the war can be reasonably 
and safely encountered in our assumptions. Valua- 
tions, be it remembered, are not the results of magical 
mathematical formula, but constitute investigations 
which combine commercial conceptions with scientfic 
principles and processes. 

We have, again, a distinct duty to our policyholders, 
distinctly implied. If valuations and distributions be 
deferred, the policyholders who meantime die lose the 
higher reversionary bonuses during the war, and 
secure no compensation when the valuations are re- 
sumed. Is this just? I even, on justifiable grounds, 
|svo so far as to state that if the course should be 
| deemed imperative, in order to enable a company to 
continue its practice of regularity in its distributions, 
it would be fully warranted in raising its valuation 
rate of interest to, say, 3} per cent. for this important 


- 


but I hesitate to intrude upon your space, and hence I 
have mainly restricted myself to the enunciation of 
principles 

We must now earnestly show that we are men who 
are not afraid of the responsible execution, at this 
crisis, of our manifest duty—men acting upon our 
educated sagacity and foresight without an appeal for 
absolution to an extrinsic agency; simply employing, 
under the stress of the position, a closer and steadier 
concentration of judgment, and, sovereign over all, 

es the ‘‘ saving ”’ 
Yours faithfully, 


and equitable purpose. 
Many additional considerations might be adduced, 


quality of commonsense.— 


T. E. Youne 
(Late President of the Institute of Actuaries.) 
108 Evering road, Stoke Newington, N., 
December 20, 1915. 


WAR FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-May I again ask a little of your space in order 
to reply to the remarks of Mr Newman and Mr Ross 
in your last issue? I agree with every word Mr New- 
man says when he remarks, ‘‘ it is our duty to en- 
courage anything which tends to economy and _ the 
checking of wasteful expenditure ’’; and it is only be- 
cause the present financial policy of Government is, to 
my mind, the most wasteful any Government has ever 
indulged in, that I suggested a change of system. In 
the same issue Mr Frank Simon puts his finger on the 
weak spot in the Government’s foreign exchange 
policy when he points out that, after the reinvestment 
of an American bond in a British war loan, the British 
bondholder will be billed for the interest on his own 
bond, so that as an investment it becomes worthless. 
This is just what I tried to point out regarding war 
loans generally. The interest given on the one hand 
will be taken away by taxation on the other. If 5 per 
cent. is a good investment, 10 is still better; why not, 
therefore, make the war bonds still more attractive to 
the working man by offering kim 10 per cent.? The 
increased interest will enable him to pay the increased 
tax. 


ee 








ee 


(December 25, 1915. 


War bonds are a delusion and a snare: a snare to 
the Empire in that they draw capital away Trom pro- 
duction at the very time when the economic base of the 
Empire wants strengthening to the utmost; and a de- 
lusion to the investor in that they yield nothing, for no 
financial jugglery can ever get 5 per cent. out of shells 
which are blown away. 

Mr Newman is correct in saying that my suggestion 
to pay for war expenditure by drawing on the joint 
credit of the nation is tantamount ‘‘ to adding a book 
entry to the National debt, the amount to be recovered 
from the people by easy annual instalments.”’ By 
doing so the debt will disappear from the national 
books after whatever number of years Government 
give the people in which to pay up; whereas, under the 
present system, judging by the history of previous 
war loans, the war debt will never disappear, and the 
country will be saddled for all time with an annual in- 
terest bill of well over £100 millions sterling. I 
should also like to point out that the suggested annual 
recoveries would form a great capital fund for con- 
structive work, and would meet the difficulty pointed 
out by Mr Simon. Paying for war expenditure by 
drawing on the co-operative credit of the nation means, 
simply, paying by Government drafts or cheques which 
have behind them the whole resources of the nation. 

Is the finance of my old friend Mr Ross not a little 
bit out of date? Yes. I have read all about the 
French assignats, but we have travelled a long way 
since then. Does Mr Ross not know that British 
money of the present day is, practically, only a system 
of bookkeeping, in w hich cheques are cashed by being 
written up to the credit of the payee, in his bankers’ 
books? The inconvertible bogey is dead. Mr Lloyd 
George killed it with his one pound notes, which, if Mr 
Ross examines carefully, promise to pay—nothing. 
And if Mr Ross will read my letter a second time he 
will find that for every sovereign of credit paid out, the 
people will pay back a sovereign of cash by yearly 
instalments. 

I may add that my suggestion to pay for the cost of 
the war by drawing on the co-operative credit of the 
nation is based on personal knowledge of the co- 
operative credit movement in India.—I am, Sir, yours 
faithfully, D. M. HamILton. 

The Warren Hill, Loughton, Essex, 

December 21st, I915. 


WAR LOANS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The views of your correspondents are interesting 
and instructive, but it seems to me the whole question lies, 
for practical purposes, within a very small space. We are 
essentially a business nation, and as yet nothing has 
happened to cause us, as a nation, to forsake our level- 
headedness, and to gather up all our possessions and rush 
frantically to lay all these treasures at the feet of the 
Government. 

The enemy is not in possession of any of our territory ; 
our homes are not ruined, nor our domains laid waste. 
Even though we wage the greatest of all wars, we still 
prosper exceedingly ; and the war successfully waged, there 
is still greater prosperity awaiting us. Many correspondents 
are concerned as to the savings of the working classes, but 
are the working classes anxious and able to save? Taking 
the weekly wages bill and the prices of necessary commodi- 
ties on the one hand, and the returns of the various provident 
and friendly societies and savings banks on the other hand, 
it seems clear that the working classes as a whole either 
cannot save or do not wish to; and, judging from these 
returns and prices, Mr Drummond Fraser’s estimate of a 
saving of two or three millions weekly on the part of this 
class is, at least, optimistic. When it is necessary, as it is 
now, to raise vast sums for unproductive purposes, and 
wages and the prices of commodities rise simultaneously, 
the working classes are very little better able to save than 
in normal times. But it is very essential that they should 
save in preparation for the drop in their income which will 
follow the war more suddenly than the fall in prices of 
commodities will follow it. But apart from this reason, the 
amount of their savings cannot go far to meet national 
requirements. 


Again, are the provident and friendly societies and the 
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savings banks anxious to see the working classes supp rt | 


i | 


( 


i 
| ( 











;ence of the small investor while 


such a loan was being 
| subscribed. 


a War Loan with all or a large proportion “of their savings ? 


Jo these societies and savings banks wish to see their It is held by many, and rightly held, that the national 
| leposits, which have taken mz iny years to accumulate, | indebtedness requires consolidation. L et us, then, take this 
| vanish in a few weeks? It is doubtful; but, assuming they | opportunity to draw into line the nation’s mortgages. Let us 
| lo wish for these things, then they must realise their | once for all strike out boldlv, and do away w ith the unending 

securities. But with all sellers, and ' 


; 


solvent ? 


j 
j 


it 


| which we have built up is very dilcately 


ih structure which is secure under normal conditions mz iy 
bend in the storm. 


; structure. 


| more these possibilitie Ss are realised the greater the value of 


ithe walls, 


| 
| 

| 

| 
i} 
| 

| 


|| fabric itself. 


| 


| 





a has its walls, but it is the means of ll ce et egress, Es which will come 
T 
| | 


—— classes through the provident and friendly societies a the circumstances of the 


cu prices consequently | and 
illing, can these institutions realise their assets and remain 
That way, it seems, would lie panic and crisis. Let us, by common consent of the public 
It seems clear that we have as yet only touched the fringe | sorily convert Consols into 
o/ our wealth; but the superstructure of credit or wealth | loan. Let the 3) per cent. Wa 
constructed, and| ment of 4:5 per cent. into 
and let the 44 per cent. 

5 per cent. National 


demoralising considerations of depr 
that gilt-edged security. 


‘ciation of this or 


compul- 
national 


good, 
£55 of a new § per cent. 
ir Loan be convert: aoe the pay- 

#100 5 per cent. National Loan, 

War Loan be convert a at par into 

Loan, which national loan is to be 

redeemed at par, by drawings, by sums of not less than j 
50 millions annually from 1925 onwards. 

he have to face the fact that we are creating a vast debt 

without any corresponding productiveness, except the re- 
after a successful war. Our present 
which pene our future prosperity, is a 
successful prosecution of the war. Let us meet the situation 
in a businesslike and sca way. The Government has 
bought labour at an enhanced price, justified by the circum- 
Let the Government buy Capital on terms justified 
exceptional times in which we 


It seems, that the immediate 


ind urgent question is how to encroach still further into our 
nonelans fabric with the least possible risk to the 
In every 


therefore, 


whole 
structure there are certain “rs oy 


iproductive, but none the less necessary, parts. build 


the currents of air, the possibiliti ies of life and vigour and 


op ect, upon 
energy which give the real value 


to the building, and the 


e building. So with the financial fabric. 


which are to some 


If we take from 
the savings of the ances. 


1 


extent 


id the savings banks, we endanger the whole building. living. The peril is a national one. The victory will be 
But if we quicken the step, increase the vigour, double the | @ national one. The fruits of victory will be for the national 


energy, and multiply the purposes for which the fabric is good.—I am, Sir, 
ised, we do not endanger the fabric itself. Circumstances Preston, 

mpel us at the moment to use the financial fabrics for un- | ‘ail 
productive purposes. Let us do it resolutely, ! ; 


vour obedient servant, E. 
December 16th, rors. 


C. WINTER. 


but do not le 
is think we shall SAVINGS AND THE WORKING CLASSES. 


accomplish our purpose by using A the 
We must utilise the constant stre: 

tilise th nstant stream of liqui ; 
7s ‘ 4 a | TO THE EDITOR OF T 
ealth which is ceaselessly pouring through the financial | —_— — 
ibric, which protects it, and bv virtue of which it remains | SIR, 
liquid. 


ECONOMIST. 
f -In your issue of December 4th, Mr Drummond 
For the moment, we must use this stream of liquid lraser sets out in detail a scheme by which he believes 
wealth for unproductive purposes; and later, when the | it would be 
necessitv is removed, there will be opened to us asa nz ition, 
if we grasp the opportunities offered to us, channels of trade 
whose productiveness exceeds anything we have hitherto 
experienced. Then the stream of liquid wealth will flow 
long them more rapidly than ever. By this process we 
increase the mortgage on our future prosperity. That is 
now inevitable, but we shall not reduce liquid wealth. 
Where, then, is this liquid wealth? Where can it be 
but in our national occupation, in our trade and commerce ? 
perm the channel through which it ceaselessly flows is the 
money channel supporting our trade and commerce—the 
joint-stock b: inks. ‘They form the intricate money channels 
whose ramifications touch the remotest parts of the land. 
The last War Loan saw the joint-stock banks in a sub- 
servient position ; yet it was through these ch: anne ls almost 
entirely that 600 millions flowed into the national Exchequer. 
They took one step, and could move no further until the 
Bank of England, overwhelmed with detail, was prepared 
to allow them to take the second step. Irritation and mis- 
eee with would-be subscribers arose, and much 
noney was held back. Modern demands are for a simpler 
aad more expeditious course, and it would seem best for 
those who in reality guide the stream to have an uninter- | capitalists ? 
‘upted control until the stagnant pool into which we must I gave some thought to this question several years 
suiaen, for the time being, pour our streams of wealth is ago, and it may be of interest to give the result of an 
reached. attempt made by a firm with which I am connected to 
The investor, and especially the small investor, wants encourage thrift among their employees, numbering 
ine ready result from his effort, and he is accustomed | f skilled, 
at en he puts his money down to get what he purchases in between 500 and 600, and consisting partly of skille 
partly of unskilled men 


exchange. He does not want to put his money down and 

Wal it a month or two months for delive ry of the goods. No At the end of 1905, an advance e of 5 uper cent. h: aving 

trade is conducted on such lines. been made in wages, to all who saved this during 
The Government should, therefore, issue to every head! 1996 was offered a sovereign (20s) at the end of that 

office of the joint-stock banks for distribution among their year. The number who gave their names as intending 

to secure the bonus was 228, out of which number go 


possible to persuade the working classes 
|of this country to save two or three million pounds 
weekly out of their wages. 

Anyone who expects that a voluntary scheme, 
ever well thought out, will secure such a result must be 
an optimist indeed, and, as far as my experience 
I question whether a sum could 
to be of any real 


how- 


goes, 
xe obtained sufficient 
assistance to the Government by 
purely voluntary methods. The working classes, 
generally speaking, cannot be called thrifty. They 
have not been taught to save, and until compar: tively 
recent times have had no opportunity. The most they 
have learnt so far is to protect themselves to a certain 
extent by their clubs; and even this little forethought 
is not as necessary as it used to be before the days of 
State Insurance. 

After being brought up to spend their income as 
received from week to week, is it to be supposed for 
a trifle of interest that they can at a stroke alter 


their outlook on life, save their money, and become 


branches bonds in de ‘nominations of £50, £100, £500, 
£1,000, £5,000, and £10,000, with warrants “for the first 


half-vear’s interest attached, and payable, say, two months failed to carry it through. The offer has been re- 
from the date of the foan. Each bank should have a care-| newed every year since that time, with the following 
fully compiled register of the bonds it holds for sale. Each| results :-— 

bond should be carefully marked with the name and place a_i ee eer 138 eaccesded. 

of the bank through which it is sold; and the register and 1907...... i oe ai ae cs 

bond and interest warrant should have an identical index Se ia a id phe PA . 161 ss 

number, and should be marked at the time of sale with the 1909 ..... ee ee ee a 

full name and address of the purchaser. On the closing of FOND. cc ccccccsccceccesccsces - " 

the loan, the register or authenticated lists of the sold bon Is (reer ee daasucted. ae * 

could be sent by the joint-stock banks to the Bank of Eng- Psi tek deddevsdeuns awe a5 “ 

land, and the Bank of England would have a full six months ks vancevesbannbanncdintl be » 

(i.e., until the next half-year’s interest was due) to inscribe | 1914...... aks eetadeet sees ses ' ” 

the stock, and the joint-stock banks would account to the | After nine years, therefore, less than half the em- 


Bank of England for the unsold bonds. It may be urged 
that the small investor could not attend the banks during 
their ordinarv business hours, but is there one bank em-! 
ployee not sufficiently loyal, depleted though their numbers | 9 
are, to attend two nights a week, on wage nights, Friday | 
and Saturday, for two hours, from rar tee AR Se teenies to 9 for the conveni- 


handsome return, representing 
from about 15 per cent. per annum for a man earning 
sos weekly to 70 per cent. or 80 per cent. per annum 
for a lad. Does this not indicate that the habit of 
thrift among classes unaccustome d to save is a matter 


ployees secure this 
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of education and growth, that it requires time, just as 
an improvement in the standard of living? Does it 
not also suggest that if the Government wish to obtain 
money ona large scale for the purpose of the war 
from such of the working calsses as have not been in 
the habit of saving, it must be obtained by taxation? 

The taxation, I hope, may take the form of a com- 
pulsory loan on small incomes, because of the educa- 
tive effect such a loan would have if properly organ- 
ised. | that a committee has been 

: 


notice just 


appointed to consider the whole question, and it 1s to} 


be hoped they will be able to look at it from the point 


of view of the working man and his wife, which is not | 


the easiest thing to do for those not brought into 
centact with them.—Yours faithfully, 
MANAGER. 
Kettering, December 1oth, 1915. 








Reviews of Books. 


—————s 


COLOURS FROM COAL. 
HE discovery of brilliant and delicate colours in so 
smal a substance as coal tar will always remain one 
the romances of science. Not for the first time in 
research, Perkin’s discovery, which called 


I 
d 
oO 
chemical 


1 
f 
i 


sheets of the old, was made by accident. Strictly 
speaking, the colouring matters do not exist in tar, 
but tar ** is the source of certain products which, when 
changed various chemical processes, are capable of 
yielding coloured derivatives.’’ Perkin was trying 
‘to convert an artificial base into the natural alkaloid 
quinine,’ but his experiment produced a_ reddish 
powder, which, when digested with spirits of wine, 
cave a mauve dye. This happy accident, in 1856, led 
to further research into the possibilities of coal-tar, 
and other colours revealed themselves in due course. 
The production of synthetic indigo is a rather different 
story, for, whereas the coal-tar dyes were different 
effects as the old 

‘** artificial ’’ indigo was really 
the same thing as the natural indigo, only prepared in 


| substances producing the same 
| 
j 
: different way. 


‘*natural’’ dyes, the 


the war cut off the artificial supply. 


An aniline dye industry was established in 


| 
| 
| once started it continued to flourish until about 1870. 


genial home in Germany—at any rate, from this time 
onwards German dyes became more important and our 
own less important, until, at the outbreak of war, we 


ee the industry seems to have found a more con-| field, but no favour. 
suddenly found that we did not possess, and could not 


the State-aided company known as 


manufacture, certain necessary colours. 
British 


from the Rhine. 


year, barely one-tenth used to be produced here. 


a collection of ‘‘ sources,”’ 


ia dyestuffs which had hitherto been importec 
| 

i 

| invited to compile a history for himself. 


| beok before us. 
delivered at various dates from 1868 to 1915 by Pro 


authorities. As a result of this method, many thing 


are repeated sometimes more than once, 


ee Sir H. Roscoe, Professor Perkin, and othe 
| and it 1 
| matters described. 


- 


and Decline.’’ Edited by W. M. Gardner, M.Sc. 
Williams and Norgate. 
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new industries into existence and upset the balance- | 


As arnears from a recent report, the 
‘* natural’’ industry has been revived in India since 


this 
country, though not without some difficulty, and when | 


As a result, 
Dyes, 
Limited, was established to provide the country with 


In fact, so Lord Moulton says, while 
England consumes about £ 2,000,000 of dyes every 


In America, we believe, they have a way of writing 
history, not in a consecutive narrative of facts, but by 
from which the reader is 
Very similar 
is the method adopted by Professor Gardner in the 
He has reprinted nearly 30 lectures 


fessor Meldola (who has died since the volume was 


difhcult for the reader to gain a clear idea of the 


Perhaps the chief interest of this book, valuable in 
spite of its want of form, is the close connection which 


‘*The British Coal-Tar Industry : Its Urigin, Development, | borrowing from foreigners, must be paid out of the exist- 
ros 6d net. | 









———————— 
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it proves between education and success in trade. The 
question, Why did this industry pass to the Germans ? 
may be answered in Sir J. Dewar’s words: ‘* Want of 
education. We had the material in abundance when 
other nations had comparatively littl. We had the 
capital, and we had the brains, for we originated the 
whole thing. But we did not possess the diffused edu- 
cation, without which the ideas of men of genius 
cannot fructify.’’ Or, as Professor Meldola put it, the 
causes were ‘‘ the discovery of new colouring matters 
and processes by foreign chemists, and the improve- 
ment of the processes for manufacturing the products | 
already in existence.’’ Moreover, the advantage won 
in the dye trade extended to other trades. There can 
| be no question, so Mr Arthur Green told the British 
| Association, that *‘ the growth in Germany of a highly 
| scientific industry of large and far-reaching propor- 
tions has had an enormous effect in stimulating 
scientific culture and research in all branches of 
knowledge.’’ 

Some allowance, in weighing the’ causes which led 
to the transference of the dye industry to Germany, 
must be made for defective patent laws. A chapter 
written by Mr. J. W. Gordon, K.C., explains the un- 
satisfactory legal situation which was created by the 
Badische-Levinstein judgment. Little good, Mr Gor- 
don thinks, was done by the Act of 1907, and he would 
prefer a change in the law which would abolish per- 
petual injunctions, and restrict the granting of ordi- 
nary injunctions to cases in which damages would not 
serve. Three further reasons are given in a letter 
sent to us by a practical dyer :—(1) The refusal years 
ago of the Government to open a State-aided research 
department; (2) the refusal to permit the use of com- 
mercial alcohol duty free; (3) the perfect standardis- 
ing of the German colours. ‘‘ It is,’’ our correspondent 
writes, “* practically correct to say that their qualities 
never vary. There is absolutely no need to test their 
deliveries. The brand on the cask is the unfailing || 
evarantee of strength and quality. Just think what |! 
that means to a busy dyer and colour-maker! It per- 
haps saves a firm two or three testing chemists at 
£.300 a year each, to say nothing of the annoyance and 
uncertainty. English colours are uncertain, irregular, 
and may or may not be ‘‘ to shade.’’ As regards the 
future of the British dve trade, we cannot agree that 
it deserves preferential treatment. A bounty-fed in- 
| dustry, like a tariff-fed industry, is a public and private 
| nuisance. It may be compared also to a child with 
measles, which is almost certain to spread the disease 
among other children. Let British dyers have a fair 
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THE STOCK EXCHANGE YEAR-BOOK. 


For the forty-second time Sir Thomas Skinner has 


brought out his large and well-known book of refer- 
ence. 


In spite of the restrictions placed on new 
registrations during the past year, the volume con- 
{| tinues to grow in size, and although Stock Exchange 
business is much reduced, the work is none the less in- 
dispensable. In a four-page preface the author gives 
a concise survey of the money and stock markets dur- 
ing the year, at the end of which figures are given 
showing the growth of joint stock enterprise in this 
country during the past decade. The total number of 
companies actually existing on April 30, 1906, was 
40,995, with a paid-up capital of £/2,003,392,000. The 
corresponding figures for April 30, 1915, were 65,986 
-jand £2,657,467,000. 


“THE ECONOMIC JOURNAL.” 


ry 

™ : . 

| ue December Journal is devoted mainly to war finance. 
} 


S 


> | Professor Einaudi reviews Italian budgets since 1862, and, 


coming to the present war, shows how well the revenue has 
kept up, apart from ‘“‘ the huge decrease in the consump- 
tion taxes levied by Customs duties.” Mr Pethick- 
Lawrence maintains that the whole cost of a war, apart 
from the sums realised by selling securities abroad, or by 


ing stock of goods and services in the country available at 
the outbreak or contributed during the continuance of the 
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war. Consequently, he argues in favour of raising war 
revenue by taxes rather than by borrowing. Professor 
Foxwell criticises the action of the banks, except the Bank 
of England, at the outbreak of war, and thinks that the 
Treasury notes have failed in their secondary purpose of 
| building up a great central gold reserve. Professor Edge- 
| 
| 
| 


December 25, 1915.) 


worth compares and contrasts the views of American 
German, French, and British economists on the war. 
A. Hook has a curious and quits impracticable suggestion 
tor paving the cost of the war—a * tithe ’’ on British pro- 
perty and a poll tax of £2 on British citizens with incomes 
of over £,80 a year. 


—_—_—_-_— 


THE LONDON POST OFFICE DIRECTORY. 
'| Messrs KELLY may well be proud to record that even 
(| in this year of strain and depleted staffs their huge 
| volume* has appeared only some 24 hours late. 
| piece of evidence which goes to prove the soundness of 
edition ‘‘contains more blocks of registered trade 
| marks, &c., than have ever appeared in any previous 
issue.’’ On the other hand, a slight decrease, just over 
1 per cent., may be observed in the number of 
'| This is due to the disappearance in 


pages. 
many streets in 
the more distant parts of the metropolis of small trades- 
men, the number rising in some cases to 20 per cent. 
Why this has happened, or where they have gone, is 
not clear ; for there has certainly been no increase in the 
number of bankruptcy or liquidation cases during the 
last two years. No less than 69 trades are scheduled 
for the first time, some of them obviously war indus- 
tries, such as makers of Army equipment, webs, gun- 
cotton pulping machinery, surgical moss, and _ peri- 
| scopes, while among'st trades apparently ‘‘ captured 

from Germany are coal tar colours and beet sugar. A 
glance at the two large maps suggests the conclusion 


4s 


| but very poorly provided with thoroughfares. 

the streets run at right angles to the course of traffic; 
in one case, south of Raynes Park Station (on the L. 
and S.W.R.), there is a ‘‘ ladder’ of no less than 13 
streets all running to the south off a single thorough- 
fare. 

| London County 
| 
| 
| 


Directory, with 


vol 


Office London 
for 1916, with map. 


7 ee 
Suburbs,"’ 
Limited 
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BOOKS RECEIVED. 
Exchange Year-Book, 1916. By Thomas 
(London) Thomas Skinner and Co. 


The Stock 
Skinner. 
net. 
Labour Year-Book, 
street, S.W. 
Moratorium. Being a Collection of Legislative Measures 
respecting Respite of Payments and other Extra- 
ordinary Enactments passed in War-time, 1914-15. 


358 


The 1916. (London) 1 Victoria 


Is. 


By Albert Keersner and Charles Dickson. 


Nordiska Bokhandeln. Stockholm. 


This is the first volume of a most admirable enterprise being 
carried out by the Swedish Banks Association—i,e., acollection, in 
their respective languages, of the enactments passed in different 
countries under the general head of moratoria. Nothing so com 
prehensive has as yet been attempted anywhere, and the work 
will form a most useful adjunct to any well-equipped financial 
library. Volume I 
alphabetical order, all the countries from America (U.S.A.) all 
over the world to France, together with indices and chronological 
tables. 








The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further | 
Nominal Cash First Lia- 
Capital. Subscription. =e. — 
z£ 


Amount previously recorded.... .. - 685,322,526 .. ee eo te 


ISSUES OF THE WEEK— 

Mansfield Railway Co ,5 % Deb. 
Stock, redeemable at pai 
Jan. 1, 1926, issued at 95 per 


| 
| 
| 
NEW LOANS AND NEW COMPANIES. 
120,000 


Cent. (Dec. 20)... cccccsccees 114,000 6,000 108,000 








Mr | 


| Manager of the ECONOMIST, 


One | 


| 

| 

| 

1 

if _ 

| ordinary British trade is that the present (the 117th) | 


that London is amply supplied with builders’ streets, |“ 
Most of | 


Kelly’s Directories, | 


Part L,, | 
price 18 kr. 50, to be obtained from Aktiebolaget | 


contains Scandinavia, and then, proceeding in | 


6,000 .. 108,000 so did those of their deposits. It 
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Total offered for subscription for the 
whole year— 





Total offered for subscription to date 
in— 
1915 


pbdeccadudaiacdddeet £685,236,326| 1914 ...ccccccccsceecse £512,522,633 
ME enandiedssacbnaddd eo 512,532,633) 1913 ccccrccccccccccce. 196,536,900 
We wsdddaucé subbidddes © 196,536,988; 1912 ceccccccsecccrecse 210,105,156 
MD usbessichnsamienens SIOIORISE) «IRE cccccccccecee esses 191,506,405 
MEE niénédssdedecenaaraa 191,506,406} 1910" .ccccccccccccces 267,408,380 
pe datadibihbas + 267,408,380; 1909 ......ceccccecess. 178,760,999 





Orders for the publication in these columns of the reports 
Of Company Meetings should be addressed to the Reporting 


3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


(ee em 


LONDON AND RIVER PLATESBANK, LIMITED. 


A SOUND AND STRONG POSITION. 
ral ,meeting of the shareholder 


gener 
ver Plate Bank, Limited, was held, on the 2rst 





instant, at River Plate House, London, Mr E. Ross Duffield 
1 1 
the chairman) presiding 
The sub wer | ret Mr George R. Hut SOI 
having read th OuCce g the eeting 1 the re t 
of the auditor 
The Chair n said that th \ o| to present 
ounts show gf an re é l SIX mths upon 
those preced y, when the pan id ype with xtreme de- 
pression in all branches of business other than the export 
le, whi h had shown great actilvitv at Ver' able rl S 
in Argentina and Uruguay, and in the financing of which the 
bank had had a considerabie share. Business enterprise, how- 
ever, was still—and they knew must ymtir f ne tim 
ore itly lettered everywher D h uds ist | the wa 
Chere was, nevertheless, a growing impression that appear 
cs Pp int 1 t a at dual sun no iCl h se coun 
| tries where tl bank was iefl terested—1 loubt founded 
upon the promisit ite of affairs, ag tur nd pastoral, 
| out there, which justifie ng forward hopefully if the 
| weathe cont l { a At all ¢ S, he position of 
ithe bank was sound and ng T had had to provid 
uwain this ye some e los i ng nl 1 the 
South America branches’ b ress; th 1ad also to wr 
wn the ~ l €s so as to le gE é n quo- 
tations on th S id they id had sor losses im con 
nection with t r valuable Irench business. All of this had 
been met chiefly out of the year’s profit, and, to a moderate 
| extent, out of their useful contingency fund and their balance 
| broug ver from la 1 th had thus been enabled t 
improve the final dividend, and to show a gratifying carry 
| forward, wi their assets, to the best of the directors’ belief, 
| might b el oked upon as representing the value at which 
they stood in the books of t bar r the Board’s rule con- 
| t ed be to ike ample provis I kk wn bad and 
doubtful ebts An i rtant iI 3 1 gy upon this 
value, was t fact that wing to th r which had 
1 l sa ] he { a Cid VCE] sitd 
cleared and benefited 
PROFIT AND DIV D 
Tt \ n al bl v ‘ 7 7 t 
with, which included, course e balance broug er 
from last vear, and they showed in profit and loss account 
the amount of income-tax namel) {40,975 and 
iso that of depreciati n e value t Sex iti held 
| London, provided f ) {29,052 As terim divide 
| foretold. the directors had at last had to relinquish their time 
{honoured custom of paying tn ividends f 
tof inmcome-tax; earning power at the present time i 
admit of it. The directors were the more gratified, theret 
that circumstances had 1abled then th tl i fd 
| of their managers and staff abroad i a ne ad goa 
| 1 
| period of marked difficulty ind anxiety, to umend that 
day a dividend of 9g per cent, ior the six months, bringing t 
distribution for the year up to 15 |] ent. TI gretted 
| that, in order to achieve this 1§ per cent th rad t bee 


able to 
brought forward from la 
the arm 


risks the bank contingency incurred. 


carry forward to next year an amount 


. ; 
st vear, but they thou tne 


present 
-commensu- 


He he ype 1 


--sheet pleased the shareholders 


they id for the purpos 


unt 


££200,975- 
rate with the 
the figures shown in the balan 
An 
total figures showed an increase over those of last vear, and 
was their custom to be 


1 vee he Sine at . o 
interesting point was that, notwithstanding the war, th 










aN Ne te 


eat. 
Saethaiiedline Adnan abeaideaieadicine-onausehdendapeand be aidnmante tee 





MOS ee 
“ ; 
a nest: 


sl edi! SN A id 


no 
Set aes 


a; 




















ete a eS nee - 





£ =i 
noted retreat remmenentinenmnarnacens tee 


ee eee ee eee ee 


Cribs dd +. aeeletiall ible ica Se te 






























nt eS ae 






vr 


se se a oe NR 


Pie ee ai. 


A 


edereaaieet tod 


~ 














_ 1066 





THE ECONOMIST. 





very strong in their cash in hand, so their balance of {9,519,000 
was what the shareholders might have expected—very close 
}} upon 50 per cent. of their total deposits—while their bills re- 
ceivable and discounted, loans and securities, all of first-class 
nature, stood out effectively There were also 
the bills receivable which remained over from the large amount 
held — the bank when the war broke out; they were con- 
ing reduced, and gave the 
ed eventual payment. 


at £ 20,800,000. 
“~ 


Hi directors no uneasiness 
i With respect to the outlook 
a for ‘their business this next year, the Press was so fully in- 
formed in these times upon the state of business affairs and | 
\S statistics in all well-known countries that there was ae 
nything he could say regarding that group in South Amer 
;~ 


AiialiUbedi 


which claimed their attention which was not continually put 
before them in their 





daily spat 
Gally newspaj 


here recently would have given them an encouraging impres 


ar +h + 
sion a s regarded tne gene 


e f “/ ~Ty y rer 
ral features. He concluded by moving 
the adoption of the report and accounts. 


Mr David Simson seconded the motion, which was carried 


\5 

i; unanimously, after the Chairman had replied to a few ques- 

tions. The formal business was next transacted, and the pro- 
ceedings terminated with votes of thanks to the managers and 

i 

i 


1 4 t} h- rm: ana lor - 
stafis and to the chairman and directors. 


AMALGAMATED PRESS, LIMITED. 
A SUCCESSFUL YEAR-40 PER CENT. DIVIDEND. 


annual general meeting of the shareholders in the} 


i 


= 
- 


Press, Limited, was held, on the 2oth inst 


1 a 
the M emorial Hall, Farringdon street, 


London, Mr George A. 


i} 
i : 
i r J. R. Sumpter (joint secretary) having read the notic 
E Ling the meeting and the report of the auditors, 

7 


| 
| 
| 





Chairman said: Ladies and Gentlemen,—I think the 


shareholders w 


ill agree with me that it is a matter for con- 
gratulation that we are able to come before you to-day and tell 
you that this company is in a position to pay the same dividend 
as in previous years, in spite of the trying and difficult times 


hrough which the business world is passing, and the journa- 


t 
listic world in particular. As you will have 


ll hi seen from the 
report, the profits, after writing off depreciation of plant and | 
buildings, amount to £326,836 6s 4d. This achievement is one 
that has not been equalled by any other publishing firm in the 
country. Most publishing businesses, if they have not passed 
their dividends eee , have, at any rate, reduced them. I 
ventured last year to gest that this business, which is the 
largest periodical mr magazine publishing firm in the world, 
backed by its enormous paper mills 


lls, would maintain its pre- 
, and I hope and believe that 
coming year it will continue to occupy 1 


premier 
It should not be forgotten, however, 


eminence. So far it has done s« 


that the task of 
yusiness has been a difficult one. In addition 
shortage of staff and labour, your directors 


| 

| with a great increase in the 
| 

| 


+ 
L 


have been faced 
£ 


} 
L cost of everything necessary for the 
|} production of your journals—paper, ink, carriage, labour, 


t, has advanced, and the longer the war con 
tinues the more these expenses must increase. 


MAGAZINES’ INCREASED CIRCULATION. 


I rculation during the past 12 mont} 
proves that there is nothing ephemeral them. Our 
advertising revenue, of course, has suffered, in common with 


about 


| 
In former years the permanent nature of your periodicals and 
magazines has often been referred to. The fact that manv of 
them have increased in circulati 

Y 7 Isenl ar , - . 
every periodical and newspaper in the country, but the papers 


| 
i] themselves have maintained their position, and this fact has 
dons very great deal to convince advertisers that home 
ee ils liks ours appeal to the very people they desire to reach 
| As a result, advertisers will, I hope, devote more of their ex 
ih penditure to this class of medium in future. Here I would like 
|to say a word to advertisers about the Z adios Magazine. The 
} Londo? oo zzine has jumped into the very front rank of British 
|| magazines. We have recently” made public the chartered | } 
{ 


a ceadiaeia’ certificate showing the circulati 














ng lation for a period of 
12 months, and we believe that the Zondon Magazine has now 
the largest certified circulation of any magazine in this countr 
247,000 copies of the Christmas Number were sold, 


a reco 

mplished by any other Christmas magazine. 
who wish to have these figures can 
application. Another of your 


i 
| 
| become the 
| 


Advertisers 
obtain them from us on 
magazines, the Premier, 


most popular story magazine in this country. 
Though it was hardly established when the war started, the 
2 is ste adily increasing. Your other magazines, 


} 
| 
j 
} 


Pe . 
i vestments as the 


h 


| 





re 
i has not been an 


rs, and what they had read | splendid organisation of your business that we are again abl 


{ 
| company with which they have been so long associated. 


| We are co 


| introduc 


ENLISTMENT OF EMPLOYEES. 


tioned that over 300 of our employees had joined his Majesty's 
forces. Since then a further 177 have done so. We have 
£15,000 and £16,000 in allowances. 
I am happy to say that our colleague on the 
Mr WW. F. 


employees 
t a ’ 


When I had the pleasure of meeting you last year I men 
ce paid out between 


(December 25, 1915. | 
| 


board, 
Mildren, who, together with many of our|| 
- } 


has been at the front practically ever since the | 


commencement of the war, has recently been promoted to th: 


ink of lieut-colonel. In addition, two employees have received 


rs 
Distinguished Conduct Medals and another the Military Cross 
I 


laving regard to the large number who have enlisted, you will 


ccognise that the carrying on of the concern in the past year || 


Li 


| 
11 | 
easy task for the directors, and it is due to the | 
We regret that during the | 
year under review Lord Northcliffe and Lord Rothermere re- 
tired from the board, but we are happy to say that the benefit of 
their counsel and advice will still be at the disposal of the || 
Under 
the articles of association Lord Northcliffe was entitled to retire | 
rom the board 12 years ago, and Lord Rothermere nine years 
ago. Our programme for the starting of new publications, of 
course, had to be abandoned owing to the war, and must 


remain in abeyance; but we shall neglect no opportunity of 


to show such satisfactory results. 


strengthening the business whenever possible. 


PROSPECTS FOR THE CURRENT YEAR. 
Apart from the uncertainties and increasing cost, the labour 
| difficulties alone make it impossible at present to embark upon | 
new ventures, and the best we can do is to solidify 
ublications. 





existin 
We are fortunate in possessing such valuable in- | 
Anglo-Newfoundland Development Company, | 
imited, and the Imperial Paper Mills at Gravesend. The 
atter, as you know, are the second largest mills in this country. 
acked by these companies, 





Li 
B 


and foresight in securing largé 
stocks of raw material, there has never been any anxiety in the | 
mast year as to the enormous supplies of paper and pulp rm 
quired for the production of your publications, a position 
which no other similar orga 


1! 


sation has found itself. I said 
last year that it would be most unwise to make any sana 


| 
n || 
| 


regarding the financial year upon which we were then entering, | 
, 

and I can only repeat this statement to-day. But I will add that || 

I logk forward with the same confidence to the ensuing 12 


months as I did at this time last year to the financial period 
that has just closed. At any rate, you can rely upon your 
directors devoting that energy and enthusiasm to their work || 
which has always been one of the strongest assets of the busi- | 
ness. In this connection it wil 


1 be my pleasure presently to | 
ask you to confirm the election to the board of Mr Tod Ander 
He has been associated with our organisation for a period 
of about 20 years, and has thoroughly earned his promotion. 
nstantly endeavouring to strengthen the staff by the 
tion of new blood. 
and women for either 


P SITIONS 
+ 
c 


Applications from ambitious men 
editorial, commercial, or 
always receive our careful consideration. I now beg | 
report of the directors, produced, 

ether with the annexed statement of the company’s account | 
at October 31, 


propose :— That the 
1915, be now received, approved, and adopted, 
and that a dividend be now declared on the ordinary shares at || 
the rate of so per cent. per annum for the six months, 
40 per cent. for the year.” 


Mr Arthur E. Linforth (vice-chairman) seconded the motion. 


making | 





SHAREHOLDERS’ CONGRATULATIONS. 
Mr Hartley Aspden, J.P.: May I be permitted, as one of _ 
| oldest seidtiiaes to congratulate you, Mr Chairman, an 
the board on the magnificent report which you have presented t 


us to-day? I am sure it has been a pleasant surprise to many 


of us to find that, 


or 


after passing through a year of stress an 
storm, the Amalgamated Press has been able to maintain the 
same rate of dividend it has paid for the last 10 years. Such 
a record is, I think, unexampled in the whole history of | 
| journalism. We all remember the dark and troublous days of || 
last year, when every busine’s was trembling in the balance, | 
| and few of us, I think, would have been bold enough to predict | | 
| at that time that the Amalgamated Press would not only main- 

| tain its st plendid dividend of 40 per cent., but actually be in a 


| 
} 
| 
| 


rd | better Snes ial position this year than it was at the end of 1914. 


i 
! 
i 
| Well, as an old’ member of the Amalgamated Press and as med 
of its directors for over 12 years, I am quite certain that this 





has | grand result has only been achieved by hard and strenuous 


| the | board f 
ea Magazine and My Magazine, are doing equally well, I am | of 
glad to say 


| work on the part of the board and of the splendid staff under 
its control, and I am sure we shall all join in thanking the 
for the way in which they have held the fort during one 


i 


f the most trying years that any business has ever gone 
through. It only shows, ladies and gentlemen, if the Almalga- | 


rr irre reer cnc 
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* December 25, 1915.) 


————— 





mated Press can accomplish such wonders in timé S was 
that when the days of peace come round we can fairly hope that 
the company will go on paying the same dividend for manv 
years to come. 
THE RETIREMENT OF LORD NORTHCLIFFE AND LORI 
ROTHERMERI 


j 1? 


3ut, while we are all glad to have such a od report. J 
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Ce She Tr) t Ff a1 +1] } 

cerning myself, and I can only say that I am sure the board 
ri 1? : — . 1 

will do their very best in the coming vear, as they have done in 


ie past. We shall endeavour to hiv up t the wishes expressed 


Ait slVi 


'y Mr Aspden with regard to the 40 per cent. dividend. 


i 
4 
4 











think there is one touch of sadness in the fact that durit 1 
; , i t hla iu g i una mo 1 : rte 
year we have parted with two of the most honoured mem] : 
. 1 ; , —_ Rapes sears On the mot < Mr |} Bowater. s tod 1 $ 
of the board, Lord Northcliffe az re Lothermer Th ie at Se 
n AOI x le r ] 
1] ; nee ee “4OS€ | Messrs Turquan \ 1 { ind M T I I ton 
who, like myseil, were ass lated with them In the -arl da | 7 2 } ; “4 ae 
; x Im in the eal 44> | Bennett, Sons and ( < €-electe rt par 
of **‘ Answers, J imated, know the ma nificent work wl h ther - . ? - ; ro] 
gnificent work wl 1 they | for the ensuin mas 
put into the business of this company. They laid the found The vr tee A 
4 , ; s } ne proceed ys tne t minated 
tions of this great business, they built up the superstructure. | 
and if you want any monument of their work, you have it in ——$—$—$— sitmanemmeriensie 
the position this cor pany has attained as the greatest publish- | | 
. . ' = | j 
ing house in. Creat Britain, if not in the whole of the world ASAHAN RUBBER ESTATES, LIMITED. 
, ’ } 
Well, as one who worked side by side with th m in those early | THE CAPITAL POSITION i] 
, i ; 
days and who knows the vast amount of work they put into | rl sul ' 
, P pur in ' he t} a 1a y Y + r yf he c »ral } } 
this enterprise, I think thev have bot! in eal 1 | ig sw Sra ' 
Ss n rpri . LDINK Wey Nave oth earned a Well-cdeserved \ h R 1 + ] ] } } 
leisut for, as the Chairn } ; t } | ASaman ANU Estate Limited, was held, on t 20th inst., |} 
leisure, for, as the nairman has pointed out, they were] jy, +} > : 
‘ , ; } in the Coum Room of the Rubber Growers’ Associati In 
entitled to retire sev: ral years ago, but the stuck to the com- |} 1 S | ] I } M hs 
. | Corporate 2 stcheap ondon r Geor Cre the |] 
pany longer than they were obliged to d and the fact that } : ’ “or | 
: oe 10, 1 ule fa at | rman) presiding. 
they retire now, while we are in the midst of a gre ‘uropear : 
1 : . . . ir n =e idst of a great Eur pean | Mr J M. Kemp, on behalf of the secretaries Messrs Harri- 1 
war, shows that the foundations of this business have been well 1 Crosfield. |] ted) 1 1 +} + 
: as sons and rosneid, i.imited waving read the not lvening | 
and truly laid. and that we can safely nlace our confidence in | ee a a nT | 
; 9 « 1 serene v 1 11€ 1 | icé lr ¢ nnaence in +} meetin ur 1 +he enort of th nwoitar i 
: ; 7 ie , ‘ ~ & A t ; 4 € i OLS, 
the men whom they have trained to follow them As that well- rt C} } 
. — - | f lairman, the « rse of his eech aid Ou 
known newspaper 7 rut d the other day, ‘“* Nobody who |] | ; 
pa] Ne! ’ DOG v"0 | authorised capital rema t 260 sh f I nd 
a : ; pital ns at 200,000 sharé or | each, amt 
knows Lord Northcliffe can suppose for a moment that he would ur issued <ta1 } 
: ‘ our issued capital remains at 229.802 shares. of wl L 229,722 |} 
relinquish the chairmanship of the company if its position wer« ly 7 eS ad 
: a : : have now been paid up to the extent of 9s 6d ] hare, and 81 } 
in any way unsatisfactory, nd so we must take comfort sie melee ss 1 Ww ee Xs . | 
as . ' ; luliy par When w met la ear I antK ted that |] 
the thought that this business w remain in safe and efficient | a } 
na nmc1ien dur ge the vear nder re ew WV hould ¢ ' p 


hands. 


» 


[THE NEW CHAIRMAN 


I am sure you will all join with me in welcomil 
chairman and wishing h 
his predecessor. I told him privately the other day that so 
long as he keeps up the dividend to 4o per cent. he will have a 
very easy time as far as the shareholders are concerned. Well, 
ladies and gentlemen, I am not going to propose any resolution, 
as there is already one before the meeting, but I hope I am 
voicing your sentiments when I say that we all thank Lord 
Northcliffe and Lord Rothermere very cordially and warmly 
for the high, honourable, and successful manner in which they 
have managed this company from its commencement to the 
present day, and I hope the board will convey to them the 


expression of your great regard and appreciation of their work 


Mr J. Hi. Panting: As one who has been connected with this | 


company sin Its inceptLon, pernay 

“ditto”’ to everything that has fallen from the lps of Mr 
Hartley Aspden The remarkable thing that has always struck 
me in nnection with this company has been that, ever sin 
it was first incorporated, it has never looked back; it has 
always gone forward, until now, on the occasion of the pre 
sentation of the nineteenth balance-sheet, we find it, as Mr. 
Aspden and the Chairman have already said, in a s 
position than ever. 

AN IMPROVED POSITION. 


We might well have looked forward to some decrease in its 
revenue during this terrible vear, when we have been faced with 


‘Ss 


a cataclysm such as the world has never before seen; but what 
do we find? We find that it has not only maintained its pos! 
tion, but even improved it, so that, in addition to the handsom 
dividend of 40 per cent. which we are receiving, we sce that a 
most substantial addition has been made to the reserve 
which now stands at £250,000. I think that is a very pr 
achievement on the part of any company. These results have 
been mainiy due to a remarkable combination—a combination 
which you rarely find in so marked a degree in one family 
far-sighted genius and ability of Lord Northcliffe, on the on 
hand, and the keen financial ability and genius of Lord Rother- 
mere on the other. Sir, in common with every other share- 
holder present, 1 cordially welcome you 4s chairman of our 
board. You know all the ramifications of this company, because 
t 


I suppose you have been ass ciated with it for a longer period 
perhaps, than any member present. 1 he same may be said with 
regard to Mr Linforth; I am sure every member cordially wel- 
comes him to the position which he has so well earned. You, 
sir, will have a very difficult task to follow in the footsteps of 
so distinguished an example ; but we all feel 
that, difficult though the task may be, you will be perfectly sure 


perfectly confident 


to be successful. 


» ki rords | 
The Chairman: I am extremely obliged for the kind words 


which have been uttered by Mr Aspden and Mr Panting con- 

















the remaining 1s per share, but, owing mainly to the ver 
nsiderable increase of our output and the satisfactory 


we were able to finance the company very comfort 
I 





by} i aft . 17 es od 
able to anticipate that they will—we shall in all probability 


hare until we enter the 1916-17 period. The ipital expendi 


| 
j 
j 
| 
j 
i 
be able to postpone the calling up of the remaining 6d per | 
dos Sow } . 
ture for the period under review amounted to 410,351 3s 4d, | 


spread over the average immature area of 1,759 acres, repre- 





cultivated land, gives us the figure of /42 15s per acre. On| 
July 31st we had a surplus at credit of capital account of | 
£3.809, and, if you approve of the proposal we make in re- 
gard to the disposal of last year’s profits, we shall have £1,037 


1 


of undisturbed 


profits to add, giving us £4,846 to meet an 
estimated capital expenditure of /11,264. 
SUBSTANTIAL INCREASE IN THE CROP 


A statement of the acreage is given in the report, and the | 


only changes from that given last year are that the 318 acres 





itial increase was mainly due to a larger number of trees 


coming into tapping than was anticipated This crop corre- 


duction of 1.28d on the preceding year, which, considering the 
large number of trees tapped for the first time, is, I think, 
very creditable to the management. The average gross pe 
realised for the crop was 2s 3.41d, which is 2.75d per 1b more | 
than was secured for the previous crop. The profit for the 
year amounted to £6,412 12s 8d, and, with your permission, 


we propose to deal with that as follows:—By writing off the 


1 


balance of the preliminary expenses, am unting to £1,121 
6s 1d: by writing off the balance of the underwriting com 
mission, amounting to £1,525; by payment of a dividend of 
24 per cent., less income-tax, amounting to £2,728 19s 3d, and 
carrying forward £1,037 7s 4d. At the beginning of the year 
<6,.978 trees were being tapped, and by the end of July this 
number was increased to 90,475. The first latex is manufac- 
tured into smoked sheet, the quality of which is excellent. This 
represents 68 per cent., and the balance of the crop is manu- 
factured into crepe. The labour force has been satisfactory 


and the health good. 
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EXCELLENT FUTURE PROSPECTS. 
The property is clean weeded and well dr 
isiting agent, Mr Ris, reports that the estate is all 


over in the 
condition, and fr 


om the growth of the trees and the yields 


ich the tapped trees have given has an excellent future 


The past year has not been devoid of difficulties, 


e have been successfully overcome, and we are very 
snacht 
Inde 


bted to our manager, Mr Vink, and the staff for the 
and economical management of -the 
to our visiting agent, Mr 


> 


property, and also 
Ris, and our agents in Sumatra, 
who have all contributed to the very satisfactory results of the 


vear’s working. The crop estimated for the current year 1s 


180.000 lbs, and for the four months ending November we have 
hervested 74,134 lbs, so that it would appear that our estimate 
is again on the very conservative side 
date sold 


404 lbs, at an average price ot 25 S.64d, 
have to deli i 


pri t 2 
rward contract 


and we 
s 44.800 lbs, at an 
average price 


Mr , 


Ly 
The. ( Chair nan: 


ler 

prices are London. We 
have just received a telegram from Medan, which states that 
the properties are in good condition throughout, 


and that the 
imated crop will be fully secured 


The Chairman con- 
adoption of the report and accounts. 


Erskine Ward, K.C.S.I., seconded the resolu- 


in having answered questions, the resolution 


meeting and unanimously adopted. 
formal business was 
the 


the 


transacted, and a cordial vote 
agents, and staff terminated the 


D. NAPIER AND SON, LIMITED. 
A YEAR OF CONSIDERABLE DIFFICULTIES 


annual meeting of D. Napier and Son, Limited, was 
on the 2oth imstant, at Acton, London, W., Mr Mon 
S. Nap1 lairman) presiding. Mr H. T. Vane 
{joint managu or) and Mr W. H. White (director) were 
also present. 


The secretary (Mr F. A. Davies 


having read the 
vening the meeting and the 


t notice con 


report of the auditors, 


The Chairman moving the adoption of the 


Ll 
accounts, state rhe result of the past year had not been 
nsiderable difficulties having to be 
sclally difficulties arising 


attained without « over- 
out of delays 
of materials, some of which should have been de 
in October, November, and December 
been delivered until July, August, 


del iayVS were oct asi 


in obtaining 


and December of rors. 
} h } ; ] ] 
1ed through suppliers having to suppl} 
urgent war materials. The increase 
1 as well as reduce 
» year. Practically the whol 


I 
effect of this was to 
the end of 


1 of the financial peri 


ehicles had during the past season 

British and Allied Governments, and at 

present the whole of the company’s output of 

were being plied to the British Gi nent and firms en- 

gaged on Government work. The investments, which stood at 

2 ] lised in dividends and interest during the 
review a sum of £1,903, which 


munerative character. 


Napier chassis 


showed that they 
DIVIDEND OF < PER 

The dividend on ordinary shares of per cent. for the 12 
months compared with 3 per cent. for the previous 16 months’ 
trading, and, further, £20,000 had been carried to 


hereas nothing had been placed to reserve in the 

previous financial period. The fact that 

‘controlled ’’ establishment should assist in keeping the works 

fully employed during 1916, 

nature of the w 

it should 

work. 
Mr H. T. Vane, in seconding the adoption of the report and 

accounts, paid a tribute to the lovalty 

ployees, who had had to cope with a period of unprecedented 

and had worked wee Ped to deal with the new 
corditions occasioned by the special Government work which 
had been entruste Whilst the whole of thé 


now engaged on work for the 
vernment, which prevented the company from supplying its 


this year, w 


and having regard to 
=~. , : 

rk on which the company were n 
irther advance the Napier reputation 


the special 
Ww engaged, 


for high-class 


difficulties, 


-d to the company. 


Napier works at Acton were 


G xt 


numerous customers with new cars, he hoped that when this 
state of affairs terminated prospective purchasers of motor 
vehicles would s 


upport those British motor manufacturers who 


ained, and our } 


Of this crop we have to | 


report and | 


of 1914, but had | 


le of the com- | 


reserve | 


the company was a | 


of the staff and em- | 
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like the Napier Company, had arranged their works, at this 
critical period, to suit the urgent requirements of the British 
| Government. He would even go further, and say that he 
| hoped the Government would offer some protection, if only 
| temporarily, after the war, to enable such firms to have sufti- 
| ateen time to rearrange their works and organisation for 
| ivilian trade. The Napier reputation was well established, 
| and the policy of the company would be to still put forth their 
best efforts to uphold and further that reputation. 

The report and accounts were adopted, and the usual formal 
business terminated the proceedings. 


| 
| ANGLO-PERSIAN OIL COMPANY, LIMITED. 
THE POSITION 1N FERSIA. 


| 

| The annual general meeting of the shareholders in the Anglo- 
| Persian Oil Company, Limited, was held, 
| 


on the 2oth instant, 
at Winchester House, London, Mr C. 


Greenway (the chairman 
|and managing director) presiding. 
The secretary (Mr F, Macindoe) having read the notice con- 
| vening the meeting and the report of the auditors, 
| The Chairman said he would like to take that opportunity 
| of contradicting some of the wild statements which were made 
| some time ago in the Press and in Parliament with reference 
lto the cost of the boats which had been contracted for. They 
Sad wuld be pleased to learn that the prices at which they were 
yrtunate enough to secure those boats were very little 
‘vee ess of the average of 


fra latively Pog: £80,000 pe 
' 
| 
} 
} 
| 
| 


in 
pre-war prices, and that they were 
tr boat lower than prices which they 
quoted to them for similar boats to be built in the 


United States. Moreover, the figure mentioned in a Parlia- 
mentary question as Te 


had recently 


presenting the total cost of those boats 
was some hundreds of 


f thousands of pounds in excess of the 
‘tual sum. In view oO 


« 


uC of the very high rates now ruling for 
Tanker tonnage, and the probability that they would, for 

obvious reasons, continue abnormal for some time after the 
| conclusion of the war, they had every reason to congratulate 
| themselves on having contracted for those boats, and could, he 
| thought, look forward with every confidence 


1 
} 


T 


to their shares in 
most remunerative investment. 
urning to the profit and loss account, the balance of their 
account was £171,083 7s 4d. This amount would have 

about £74,000 greater had they included in it the 

| amounts due to them by the Turkish and Persian Governments, 
| but although they had every 


«2 Tanker Company proving a 


reason for anticipating that the 
| greater part, if not the whole, of these outstandings would 
| sooner or later be realised, they had decided not to take credit 
| for them in the meantime. The balance of the trading account 
| would have been about £245,000, 


| and, omitting the loss of 
| £26,711 38 10d 


carried forward from the previous year, since 
| it would not be a recurring item, there would, after paying 
charges, have been a balance cf 
f 


to meet depreciation and further 
payment of dividends. That 


be regarded as quite a 


| debenture interest and home 
| about £200,000 available 


would, in all the circumstances, 
satisfactory showing, and an earnest of 
“aes oe might look forward to in the future when their 


pre 
sent programme of extensions had been completed. He would 


like, however, to point out that had they been in a position to 
transport and market their benzine and kerosine products them- 
| selves, instead of being dependent 


as they were at present, 
in markets outside the Persian Gulf on 


the distributing organisa- 
tion of another company, their profits for the 


} 


year would have 
been considerably enhanced. 


CURRENT YEAR'S OUTLOOK. 


} 

| 

| 

| 

| 

| 

| What the result might be for the current year it was still 
| 

| 

i 

i 

} 


| too early to prognosticate with any certaimty in the present un- 
Persia. But, notwithstanding 
re diminution of revenue resulting from their pipeline having 
been out of use for two and a-half months of the present finan- 
| cial year, they might, failing, of course, the happening of any 
| ui toward event, count upon being able to present at least as 


good a result as that now before them 
accounts. 


| settled condition of Southern 


in their next annual 
As mentioned in the report, their pipeline was cut 
»y some Persian tribesmen on February sth last 
| Government were then, and, unfortunately, 
to control the activity of 


t The Persian 
still were, unable 
these political buccaneers, who in 4 
| neutral country were at the moment utterly disregarding the 
| authority of the ruler and Government of that country, and 
| were in some of the chief cities exercising all the powers and 
| authority of the Government itself. 
position, 


| ¢ 
| 
| 


It was an extraordinary 
and one that could not be allowed to continue. The 


was receiving the closest attention of the British and 
Governments, and he thought they might be assured 


| situation 
Russian 
that the 


; steps which they were taking would ere long reduce 
ae esses estenseuesssieneeennensnspeentiemenia seem ta aitmatileiecaliaes 
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these lawless Germans to a proper recognition of their obliga- 
tions as residents in a neutral country, and thus enable Persia 
not only to maintain its neutrality, but also its independence, 


actions f 


which at present was gravely imperilled by the 
Prince Reuss and his ragtag-bobtail following of militar 
venturers and of irresponsible Persian rebels, v 

for the fate of their country as long 
with German gold. Fortunately, the 
ing the Indian Expeditionary Force 
Government the 
trouble 


as their cupidity d 
officer command- 
lend the Per- 

and settle 


Shareholders would 


was fe 
general 
was able to 
sian 


the whole 


requisite 
within a few days 
be pleased to learn that there had 
their refining operations nor to the extensive 
carrying out ia connection with 
Whether this comparative immunity 
activities of 

Bakhtian chiefs 


military 


assistance, 


been no 


A 


interruption to 
works they were 
their scheme < f extensions. 
would 
of the German agents, it 
but the had firmly 
Germans to draw them into the rebellion, 
still remained 


continue, in view 
ssible to 
efforts of th« 
and, with the Sheikh 
friendly. The 


was im p< 


say, 
resisted the 
of Mohammerah, refinery con- 


It had been the means of 
Force 


gallons monthly. rendering to th 


sabe 


| 


Expeditionary a great amount of very valuable assist 
ance in connection with the military operations on the Tigris. 
Mr John Cargill seconded the resolution, which was 


unanimously agreed to, and the usual formal business 


nated the pr rceedings. 


term1 


RONEO, LIMITED, 


2 SSD 


EXCELLENT PROSPECTS FOR THE CURRENT YEAR. 
The annual general meeting of the shareholders in Roneo, 
i| Limited, was held, on the 21st inst., at the offices, 5-11, Hol 


mae WW, ke (the chairman) 


Boraston 
d the report of the 
alluding to the which the 
the year by the death of the 
Klaber, who was the 


adopti mn of the 


born, E.C., Smedley presiding. 
read the 


auditors, 


i 
The secretary (Mr George E. having 
notice convening the meeting an 
The Chairman, after great loss 
company had sustained 
managing director, Mr A. D. 
moved the 
In reviewing the position of 
notwithstanding that 
11 months of the war, the trading 
compared with £39,368 1s 4d in the previous year, and that the 
diminution was apparent rather than real. During the 
year upwards of £6,000 had been properly charged to 
but during the 


during 
founder of 
eport and accounts. 
that, 


a period of 


the business, 
the company = pointed out 
luded 
profits had been £30,135, as 


the year’s accounts in 


prev 1Ous 
capital 


} 


account for additions to plant, Xc., under 
consideration all expenditure had been borne by 
Moreover, the accounts had been 
ments to the extent of £1,606 to the 
employees who had joined the Army. 
basis of half wages, were stil] being c 
were ample without encroaching on the amount brought for- 
payment of the 


year 
the revenue 
account. charged with 

wives and dependents of 
These payments, on the 


ntinued. The net profits 


ward from the previous year to provide for the 
usual dividends on the preference and ordinary 
to provide a substantial increase to the reserve 
had felt it incumbent on them, in 
financial stress and dange 
and to devote 
the company. 


and also 
but the 
times ol! 


shares, 
fund; 
directors these 
er, to adopt a policy of extreme caution 
all their resources to strengthening the position of 
They desired to make it so sound shat, whatever 
times the country might have to pass through, the 
future of this company might be regarded without any anxiety 
To this course he felt sure the shareholders would give theit 
With the balance brought forward there was a sum of 
£31,426 3s 1d of undivided profits available There 
surplus profits, which had been set 
represented on the balance-sheet as general 
and special reserve interests in allied and 
companies, £10,000, making a total of £61,426 3s 1d. 
dend on the preference shares had been paid, and there re 
mained {955 18s 3d to be carried to the next year’s 
There was no need to carry forward a larger sum, for, with the 
five months’ experience of the present year, there was no doubt 
that the year would establish a new record for profits. The 
profits for that period in the general trade showed an increase 
of 26.7 per cent. over those of the corresponding months of 
last year. This was the result of the normal increase in the 
sale of supplies which, with unfailing regularity, followed year 
by year the sale of additional duplicators and copiers. The 
company had received a number of orders from the Govern- 
ment. In the foregoing calculations no part of any profits on 
these orders had been included. From whatever point of view 
they regarded the position of the company, whether that of the 
soundness of the balance-sheet or the present profits and pro- 
Spects, they were justified in expressing confidence. The ordi- 


strenuous 


support. 
were also 
aside in previous years, 


£20,000, 


a )prie tary 


reserve, 
against 
“he divi- 


account. 


tinued to give satisfactory results, and was aveTaging 7,000,000 | 
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nary shareholders had 


gone without any dividend for two years, 
but there Was now no necessity for dividends to be withheld | 
from them in the future. Mr A. S. Newmark, who had been 


associated with the late managing director in the conduct of 
the business since its ince ption, had been appointed general 


A. die. Ww 

the home branch establishments 
Mr A. S. Newmark se 

unanimously 


yuld continue 
onded the motion, which was carried 


to superintend | 
| formal business terminated the | 


; and the usu: 


proceedings 


LL Sess 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to r 
communications, but will 
accompanied by a 


sturn rejected 
endeavour to do so if they are 
stamped and addressed envelope. 


Communications must 


be authenticated by the name of the} 
writer. | 
ee 
| 
PUBLIC INCOME AND EXPENDITURE. 
| 
REVENUB AND OTHER RECEIPTS. } 
Total Receipts into ees! 
the Exchequer from j 
Estimate 
forthe |Apl. 1,"15,)Apl. 1,14, ~~ Reckiers. — 
Year to to Week Week 
1915-16. | Dec. 18, | Dec. 19, | ending | ending 
(SeeNote) 1915. 1914, | Dec. 18, | Dee. 19, 
Balances in Exchequer on ct _ 1915. 1914. 

[st April :— £ £ sD ae 
Bank of England ...... “a 81,898,72£| 9,349,052 a oi 
Bank of Ireland ........ a 1,552,224; 1,085,467 oe 

83,450,952) 10,434,519 oa 4% 

REVENUE. ! | 
Rt civeehsdaondind .+++.{ 48,900,000, 36,251,900} 25,846,900! 1,076,000' 872,000 
eS Sore 54,850,000) 45,490,00C} 27,010,000! 3,200,000! 617,000 
Estate, &c., Duties.......... 30,000,000 22,852,000; 17,799,300 543,000; 505,000 
ane Pisdektaconedusanens | 6,500,000! 4,739,000) 5,726,900 95,000, 93,000 | 
ME EOD cccesuce bedhcwee ) 5 c : 
House Duty .............. } | 2,650,000 350,00) 280,000 ac | 40,000 
Property & Income Tax & 

EE iddkectedcesdces 116,424,000. 23,155,900} 11,822,000 440,000} 365,000 
Excess Profits Duty....... 6,00C,0CO ee ws ot ee 
Land Value Duties ...... ‘ 350,000 62,000) 71,000 a e 
he re 34,280,000) 22,650,000) 20,450,00C' 1,600,000! 1,450,000 
Re 530,000 550,000 350,00€ - a 
Receipts from Suez Canal 

Shares and Sundry Loans 2,100,000 774,312 794,119 i es 
Miscellaneous .............., 2,430,000' 4,469,116 4,404,115 240,046) 255,930 

Ps ctdndiciecdctaas $05,014,000 159,122,428 114,£82,252 7,194,046 4,167,930 |} 
Total, including Balance! .......... 242,575,380, 125,016,751 a ae | 
OTHER RECEIPTS. ] 
Repayment of Advances for Bullion .. 2,000,000 2,270,000 120,000 } 
For Treasury Bills (net amount)...... 275,153,000 46,850 ),000' 19,274,000) 1,75 50,060 | 
For War Loan, 1925-1928 .............. 55,798,408; 83,800,000 ~d 6,000,000 | | 
| For 3 per cent. Exchequer Bonds, 1920 242,545 ee 7 iia | 
For War Loan, 1925-1945. . a . 586,316,000 ee i} 
For American Loan sacecccecesca | GG ee 10,594,0C0 1] 
For 5 per cent. Exchequer Bonds, 1920 1,484,900 on 1,484,900 i 
Under Telegraph (Money) Act, 1913 .. 1,400,000' 1,650,000 170,000 | 
Under Post Office (London) Railway i 
ee 190,000 30,000; 4. || 
Under Housing Act, 1914 oi 744,000. 94,000! 1 
East Africa Protectorate Loan | 

Repayments on account of ie al i 

SN MNOIORE < 0k cciédctnsece 3,825 os es ad ! 
Cunard Loan ~Repayment on acco int 

GE IEE s badecd baidenvcdeksx 130,C00 130,000 se 
Temporary Advances :— | 

Ways and Means (including Treasury i | 
Bulls £231,154,000 in 1915-16 and { 
£38,500,000 in 1914-15).............. 302,196,500 96,161,000 10,000,000 i} 
CD snichantnbibeitoriercitces 1483561358'355,877,751 48,960,996 8,417,930 | | 

+ Decrease, | 
EXPENDITURE AND OTHER ISSUES. | 
Total Issues out of 
Estimate the Exchequer to 
for the meet Paym'ntsfrom -— Issues. —~ 
Year pl. 1,'15, Apl. 1,14, Week Week 
1915-16 to to ending ending || 
(SeeNote) Dec. 18, Dec. 19, Dec. 18, Dee 19, 
_1915. 1914, 1915. 1914. | 
EXPENDITURE. £ £ a £ ge 
Permanent Charge of Debt 22,055,000 17,320,728 14,851,015 292.639 356,913 
Interest, &c., on War Debt 45,030,000 28,075,869 1,068,201 492,481 ei 
Road Improvement Fund .. 525,000 694,395 945,394 a 56,169 || 
Payments to Local Taxation | 

Accounts, &c. ..........-. 9,600,000 6,597,433 6,235,124 100,000 .. 
Other Consolidated Fund 

PA xakcaneniesnnnese 1,800,060 1,215,883 1,194,093 53,750 | 
Supply Services ............ 1510696000 937,954,760 261,255,151 47,120,000 18,663, 000 

Expenditure .......... 1589716000,1051829068, 285,548,978 48,005,120 19,129,852 || 

OTHER ISSUES. 

For Advances for Bullion ............ | 2,565.000; 2,645,000) 150,000 70,000 | | 
For Advances for Interest on Ex 

chequer Bonds under the Capita)! | 

Expenditure (Money) Act, 1904 91,370 91,370 e« ee 
For Exchequer Bonds issued under the 

War Loan (Redemption) Act, 1910 .. 16,395,500 ee ee - 

For Repayments to the Bank of 

SRRRIEEE © 40 44bb 2 ccnsenccocesss econ. 160,427,623 ae na ai 
Issues under Section 1 (5) of the War | 

5 O00h i ME 4 <.4000dddeeeneaseeee 9,715,690 ox ' 
Under Telegraph (Money) Act, 1913 . 1,400,000, 2, 450, 00C ad , 

Under Post Office oem Railway 

Act, IGUS 22 ccccecsccccccece gpones 190,000 22,900 - we 
Under Housing Act, saphena 744,000 ee “i na 
Old Sinking Fund, 1907-8, issued under . 

section 9 of the Finance Act, 1908 .. 60,000 34,000 o aid 
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Old Sinking Fund, 1910-11:— 
Issued underthe Finance Act, 1911:— 
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oe: | — Jan. 1 to Dec. 11 ......) 85,221, 500 72,901,000) 412320500] 16-90 
} | ; st10 b See ee eee eeeres eee y Ns 4); 0 : 
ee - seared + > ppaamemeneets — a 2M) Week ending Dec. 18..) 1,915,300! 1,095,900 + 819 400) 74-16 
tie i Old Sinking Fund, 1911-i2 :— | aia lees : 
5 . ‘a noel under the A nglo-Persian Oil Total to date. eeeeeee 87. 136, 800) _73,996,' 996, 900, +13139900) iW 75 
ae: Company (Acquisiti f Capital) | de 
ey . : Act, 1914 sedi shana 250,000  751,000/ .. HEWCASTLE-ON-TYNE— | 
SSiae ek ast Africa Protectorate Loar epay-| . | | | a 
ee 2 ments, issued to reduce Debt oie ae . 18 oa 72,390,500 55,408,000 + 6980500 oo 
| the Finance Act, 1911 .. tee reeee ies 3,825 se i 8 : sol -_ ae ’ | ’ 
yiit | aa “Debt “tnder the Cunard cd ail Total to date........| 75,997,600) 56,151,000) + 17846600} 31-78 
4 i Agreement (Money *. ee , ' ee 
aa a 4] Tempors oan Sbvanaae Repaid — BRISTOL— 
eae | Ways & Means (including Treasury Jan. 1 to Dec. 11...... 37,504,000! 34,613,000) + 2,891,000! 8:3 
et i Bills, £212,420,000 in 1915-16) ...... 212,420,000! 36,320,000! 6 422,000! 1,000,000 Week ending Dec. 18. 879,000! 667,00C| + 212,000; 31-8 
ne 1456326912! 328,362,348)/54,577,120, 20,224,832 | 
i ' : e Balances in Exchequer:— Dec ie ~ - aha inaeDee) os. | Total to date..cecces ans 35, 280, 000 +5, 105, ol 8&8 
Peer | Bank of Mugiand. .....ccccscescercs 26,006 37,824; — on ta 
‘ie : Bank of Ireland nceseeoveecesccses 1221, 675 ETT, 579) + 562.00.\— 118,c00 | LRICESTER— 
sae | 1 27,234,446 27,515,403: —5616174|—11806902 Jan. 1 to Dec. 11..... 19,294,300 15,056,300) + 4,238, 100, 23°14 
ae: S ‘ {| Nore.—Estimate as in House of Commons Paper No. 544 of 1915, which is Week ending Dec. 18.. 467,000 (337, 000 + 130, 000) 38°60 
‘ih S subject to revision. cise a 
iDeh & | Treseary Bille ontetanfing on December 18, 1915:— ile es Total to date........) 19,761,400) 15,393,300 + 4,368,100) 28°57 
cee © ills issued by Publi BIGOP cccccccccccesceccececccooe 000 , SS ae 7 
aly ; | Bilis otherwise fesued..........ccsccsecsscccsceseneeene *361,180,000 NOTTINGHAM— . ss 
hue OE scciksnniieniciiaie’ 371,180,000 at eae | i cases ee aed : ‘aaa ae 
* Includes £147,000, the proceeds of which were not carried to the Exchequer eek ending ec. : ’ 1, - 
| —iio Total to date........, 18,367,700 17,837.30(/+ 530,400) 29°73 
' 4 ee PORBIGN BANK BETURNS. 
i | _ The principal items in the last weekly accounts received from 
Bae! the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
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Write for New Pamphlet, 
“INVESTMENT OF SAVINGS.” 





A. D. BESANT (General Manager), 
_ Clerical, Medical and General Life Assurance Society, 


4 15 St. James’s square, Pall Mall, London, S.W. yp 











HEAD OFFICE: LONDON: 


1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, E.C. 


| 
| 
| 
| 
| 
| 
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TOTAL ASSETS exceed 
TOTAL CLAIMS PAID over 


£14,100,000 
£79,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sicknes;, Live Stock, Loss of 
Profits, &c. 











OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 











Che Bankers’ Gazette. 























As the Economist is published early this week on account of 
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the Christmas Holidays, we are unable to give the returns of 
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the Bank of England, and some other usual statements. 

















PROVINCIAL CLEARING RETURNS. 


1915. | 1914. | Ine. or Dee. 


| | nernnene 
MANOCHESTER— £ £ | & | % 


Jan. 1to Dec. 11 ..../331,266,800'506,226,300) + 25040590; 817 

_ Week ending Dec. 18..| 7,633 1900) _ 4,846,600) + 2,786,900, 57-50 

Total to date........|558,900, 300 ae 072,900 +27827400! 8°94 

LIVERPOOL— 

Jan. 1 to Dec.4 ..... ? 
Week ending Dec. 11. 


Total to date. ccvece 
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270,207,600 | 212, 433,400) + ieialll 27°19 














276,062,600)216,255,900 + 59806700) 














5,855, 000) 3,822, 500 +2,0. 032 32,500) 53° 32 | Discounts and loans .... 
27°65 ! Deposits at notice ...... 


ponding statement of last year :— 


BANK OF FRANCE. 


Sunanunien Increase 











Dec. 16, Dec. 9, Dec. 16, or Decrease. _ 
1315 1915. | 1914. Last last Year. 
Assets. £ £ 
Goin and bullion—Gold 201,056,00C 197, 601,000 + 3,455,000; No 
Silver. 14,509,000, 14,260,000) + 49,000; return 
Discount and advances. 134,512, 000 111,990,000 No + 22,522,000) published 
LIABILITIES. return |} year 
Seer 537,980,000 562,819,000 published. —21,839 000 ago. 
Government deposits ..| 82,470,000; 6,253,000 + 83.237,000) 
Private deposits........ 88,566,000 117,618,000 —29,052,000 ud Ae 
| NETHERLANDS BANK. 
oS, Dec. 1l,, Dec.4, Dec. 12,, Last 
1915, 1915. 1314. | Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold.., 35,059,000 34,756,000 16,302,000 + 303,000 +18,757,000 
_— Silver. 334,000 291,000 484,000 + 45,000— 150,000 
Discounts and advances 13,852,000 13,969,000 25,090,000 — 117,000 —11,238,000 
L1sBILITIES. 

Notes in circulation .... 47,103,000 47,398,000 39,525,000 — 295,000 + 7,578,000 
Deposits .......+-+++-++- ‘609,000 3,046,000 1,284,000 + 563,000 + 2,328,000 
NATIONAL BANK OF BELGIUM. 

TT Aug.6,  July30,, Aug.7,, Lease | 

AssRTs. 1914, isi. 1913. Week. Gast Year 
Coan (gold and silver) and £ £ £ £ 
BEIOR nck iwseccccun 15,980,000 12 2,108,000 12,224,000 +3,272,000 + 3,756,000 
Other o— ey 41,380,000 35,485,000 27,855,000 +7,897,000 + 15,545,000 
| IABILITIES. 
Notes in circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 
| Currems accounts........ _ 6,263,000 4,96 969,000 4,666,000 + 1,294,000 + 1,597,000 
| —_——— _ — — ~——- eee) 
AUSTRO-HUNGARIAN BANK. 
i. duly 25, a is, July 23, Last 
= | 1913. — Last Year, 
Ass £ ” 
Coin and! bullion—Gold. | 51,578,000 52.955 c00) 
Silver.) 12,140,000 


50,579,000 — 388,000 + 999,000 

12,066,000! 10,793,000 + 74,000 + 1,347,000 

Discounts, advances, &c. 39,765,000 ae $2,006,000) — 378,000 — 2,260,000 
IABILITIES, 





ARIE, 5 < otivecen sens | 88,740,000 90,517,000 91,360,000! —1,777,000 — 2,620,C00 
SWISS NATIONAL BANK. 
Dec. 15, Dec. 7, , Dec. 15, Last 
1915. 191s. | 1914. Week. Last Year. 
AssETs. F . £ £ &£ z 

Goin and bullion—Gold..| 9,939,000 9,899,000 9,505,000+  50,000+ 444,000 

Silver, 2,148,000 arity 939,000-— 26,000 + 1,209.000 

Durlehens-Kassenschein. 706,000 + 55,000 + 706,000 

Discounts andadvances.| 6,124,000 6,264,000 7 501,900 — 140,000 — 1,377,000 
LIABILITIES, \ | 

Notes in circulation ...., 16,481,000) 16,698,000 16,043,000, 217,000 + 438,000 

HOB ons ecreserccees 5,857,000, 5,369,000 3,592,000 + 488,000 + 265.000 





“The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 


dated November 30, shows total issues £4,113,000, of which £644,000 was held 
by the Swiss National Bank. 


BANK OF SWEDEN. 


~ Dec ll, Dec.4,) Dee. 12, 


Last 
1915, 1915. | 1914. Week. Last Year. 
AssETs, & £ | £ £ z& 
GOld .........eeececeeee 6,342,000 6,291,000} 5,808,000 + 51,000+ 554,000 
Batance abroad and | 
foreign bills ...... -e-+ 7,665,000 7,980,000} 2,506,000 -— 315,000 + 5,159,000 
Swedish and foreign 
Government securities 2,897,000 2,908,000) 1,472,000— 11,000 + 1,425,000 
5,689,000, 4,951,000 10,811,000 + 758,000 — 5,122,000 


LiaBILITIES. 
Notes in circulation .... | 16,426,000) 16,863,000 15,412,000 — 437,000 + arty 


5,911,000, 5,150,000, 5,368,000 + 761,000+ 545,000 


LL LLL LLL LLL LL CLL CL CCL LLC tt 


SO TE 





a 


PEE thes 





aoe 








December 25, 1915.1 
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BANK OF NORWAY. 
wi _ Dec. Is) ues Ws) Deer 15-7 Lass CURRENT RATES. 
jae is iss 1916. Week. Last Yoar. i. hoor subjoined table shows the rates quoted from day to 
Otek. sideman eeecees 3,641,000 3,526,000 2,236, | day during the week :— 
Balance 7 eevee and 4 N00 + 115,000 + 1,355,000 iS -acebgcese iam taediteiased , 
ee eee 3,499,000 3,788,000 1,574,000 — 289,000 + 1.925 Last REO B98 
Government securities .. 781,000 781,000; 508,000 aie + —— Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 
Discounts andioans...... 4,509,000 4,314,000! 6,569,000 + 195,000 — 2,080,000 
IABILITIES, i . ? | oY % o% 2 oY f 
Notes in circulation...... 8,717,000 8,404,000! 7,140,000 + 313,000 + RE tT DIB soko ipcctde cc dnccdvéeces 5 5 3 5 = » 
Deposits at notice..... «++; 1,147,000 1,377,000 945,000 — 230,000 + 202,000 | Market rates of discount :— 
pee et Sol | 60 days’ bankers’ drafts ...... 5 § 4@5 £5 458 & . 
aes © MINE OO 6 ccddccccecccces 5h 4 5h t Oh Ch Oh. 
IMPERIAL BANK OF GERMANY. — oe padbaneauadeenéa 34 58 53 52 53 
ee . ; = ST Gi ndcwténacesccece 5 52 52 53 5 
Dec. 15, Dec. 7, Dec. 15, Last ~ | Discount (Treasury Bills) :— : 
1915, 1915, 1914. Week. Last Year, re wu 5 5 5 5 
AssETS. £ £ £ £ £ I bk echndncasesecses 5 5 5 5 5 
OE .. cstuunns see++ 121,888,000 121,816,000 102,600,000 + 78,000 + 19,288,000 9 and 12 months .......... 5 - 5 5 5 
SEE censaasnaie +++ 1,860,000 1,796,000 2,246,000 +  64,000— 386,000 | Loans:—Day to day.............. . =o ec 29 28 4 
Treasury notes...... 16.6 8,000 23,084,000 31,379,000 — 7.066,000 —15.361.000 | Short ...........c cece cee cence 44 4 4b 4 44 = 4 4k 4 4E 8 
Discounte & advances 264,504,000 250,275,000 156,761,000 + 14,229,000 + 107743000 | _ Fortnight (at last Settlement) .. 5 5 5 co hee.” 
LIABILITIES, — | Deposit allowances: Banks ...... 34 34 34 34 3k 
Notes in circulation 504,989,000 302,045,000 215,766,000 + 2,944,000 +91,223,000 | Discount houses at call ........ 4 4 4 4 4 
Current accounts.... 88,286,000 83,565,000 85,715,000 + 4,923,000 + 2,571,000 | _ At notice .................... 44 0OC«(‘C4ROtiRC aR 


The Reichsbank has been relieved of its obligation to convert its notes 





























The following is a comparison of quoted money rates with 





nn 
el SS LL 


into gold. : k 
| previous weeks :— 
BANK OF ROSSI. a : 
Nov. 25/ | Nov. 23/ = r Is 
Dec. 6. |Nov.16/29, Dec é an = 2 Bank Bills. Twde Bills.* 
1915. 1915 1914. Week, [st Year. | 3S ; 
Assets. £ £° £ _ ‘ = 3 Months. 4 Months.,6 Months.,3 Months. 4 Months. 6 Months 
ON tea ce Sie eels 160 815,900) 160,829,000 155,393,000-—- 14,000 + 5,422,000 
Balance abroad.......... 22,809,000} 22,851,000 21,513,000— 42000 + 1,296,000 1915. % % % % % % % 
Silverand subsidiary coin 5,220,000} 5,045,000 4,491,000 + 177,000 — 1,271,000 | Oc 1..44 4 42 fH 4h 314% 5 | 53 hi 5h 863) 53) 6 
Securities and short loans 39,272,000} 59,:41,000 62,765,000 + 131,000 —23,493,u00 8.. 44 § 44h +3 43) 94 #4) 52 4 5h 2 5¥ 6 
Treasury bonds ...... - 350 335,900) 532,686,000 41,692,000 —2, 355,000 + 288731000 | 15..14 9/14 th 4he 3 44 5+ 4 | 5% Z 53 6 
Other loans = advances 104,797,000) .09,657,000 54,755,000 —4,840,00C + 50,044,000 22..\4 4 41 44 +5) 5 53 4 54 54 6 
Securities belonging to | | 29..4% 4& | 4 H 4e8 «©6561 5 4/5 5 5s 6 
Di aicteuiaedesiweend 22,054,000! 20,825,000 12,845,000 + 1,229,000 + 9,209,000 | Nov. 5..4% 4 44 96 65 (615 af ; 3 5 6 
Miscellaneous .......... 13,5835,00C; 15,846,000 14,857,000— 263,000 — 1,274,000 12..14 49 | Si 4 5k & | &2 4 | 54 b | 54 54 6 
Balances due by branches 19 44 4 5s + 53 2 | 5b #154 6 | 5h 6 |5S§ 6 
and treasuries .....,.. 27,675,000) 27,824,000 30,200,000 — 149,000 — 2,525,000} 26. 4 5 St 5s 6 | Se hh 
| —— ___ __ ___ ne —— | Dec. 3../4 & 5 + 58 a ee 
; 724,558,000! 730,68 5,000 398,419,000 —6,125,000 +326139000 | = it h | 53 . 5 53 S& 6 5h 6 Se 6 
sIABILITIES, — —_ —_ —- — - - - | f t $9 | oR ? a 54 6 | Sk 6 54 6 
Notes in circulation ... .'521,975,000 516.462,000 283,056,009 + 5,515,200 +238909000 | sp ' : a 
ee a = Ent ’ ’ ous | These rates range from those current on the very best paper to those paid 
Denesit ones a 9,900,000 5,500,000 ee oe on bills for which the Bank rate is usually required 
MOGINEEE cocacacccecees 128,589,000) 129,334,000 77,784,000 — 754,000 +50,795,000 | 
Treasury account ...... 25,542,000) 25,805,900 20,625,000 — 464,000 + 2,719,000 FOREIGN RATES OF EXCHANGE ON LONDON. 
Miscellaneous .......... 45,161,000) 55,581,000 11,446,900 —10429000 + 55,715,000 F 
Balances due to branches | cd — 
and treasuries ........ Latest oo — Latest Rates ce oe 
seianatid lita ei a arta ie Dees. SS: Veneen Dates. Of Ex- Usance 
724,558,000'7 30,68 5,900 398,419,000 —6,125,000 + 326139000 change, change. 
Paris .... Dec. 22 27f 62c Cheques Madrid ...... Dec.22 25ps 10 At sight 
NEW YORK ASSOCIATED BANKS. | ee ee | at. meee ae ad 
a Dec. 18, Dec. il, Dee. 19, Last m0 cocece = S24. = Says Valparaiso .. — 2 Stad IOdys st 
1915. 1915. 1914. Week. Last Year. —— — an ae : 17k ) S Bi . om _— = a , sst 
ASSETS, £ £ £ £ z See <a) ee Oe ms " = ’ —- ee 
Reserve, own vaults 100,970,000 103,915,000 67,022,000 — 2,946,000 +33,948,000 | bene a-°s| oe ele 3 eo — cee A/S@ad teleg pa 
Do. Fed. Res. Bank 32 818,000 32,262,000 18,926,000 + 555,000 + 13,892,000 | oe we. = So Sa . mmbay .... — 22 14d teanstes 
Do. otherdep’tories 10,598,000 10,888,000 6,222,000 + 10.000 + 4,676,000 | c--, i. — — o 7 ee e me MS eee 1 7 
Loans and discounts 635,364,000 630,082,000 435,636,000 + 5,282,000 +199728000 | Pp y7orane~ os man \ ito |. a aa 
LIABILITIES, | Lisbon -- 344d At sight Yok ama - 2 2 ite 
Circulation .......... 7,016,000 7,022,000 11,692,000 — 12,000 — 4,682,000 
Net deposits (inc, U.S. 
Govern. deposits) .. 677,576,000 674,378,000 413,252,000 + 3,198,000 +254344000 | FOREIGN RATES. 
ReaEave (aggregate). . 144,686,000 147,064,000 92,170,000 — 2,378,000 +52516,000| The current discount quotations in the chief continental 
eee i MIRREN SUIS + A {NSS | cities are as follows :— 
Open Open 
--Bank Rate— Market. Bank Rate— Market. 
BANK OF SPAIN, " Changed, % % Changed % % 
Dec. li, Dec. 4, Dee. 12, Last adalat tage aes 
1915. 1915. 1914 Week, LastYear. Be rl Rs aed De c. 25,'14.. 5 Swiss Bank — ; 
pene ‘ 2 ‘ t ‘ | Hamburg.... Dec. 23,'14.. 5 : aces...... Jam. 2,'15.. 3t 
Ni cea cibdiisbia 34,406,000 31,197,000 22,837,200 + 209,000 + 21569000 | [rankfort.... Deo. 2 18-. B Madead 202, Oct at'18., 
AE stidtabuibanacnate 50,117,000 30,010,000 28255000 + 10/000 +1,864,000 | a octerdam.. Jly. 1/15.. 44 Lisbon ...... Jan-15,'14.. 54 
Loans and discounts .... 30,726,000 30,706,000 36,157,000 +  20,000—5,411,000| poi.” Ane. 20°'14.. 5 S = * Jan. 46. . 6 
Spanish 4% stock........ 13,277,000 13,777,000 13,777,000 od oon ee a. Siciaieala teen. 
Treasury bills, obliga- | Turin ...... Nov. 9, '14.. §4 Copenhagen... Julyl0,"15.. 5 
sions, &C.......- eeeeeee 6,000,000 6,000,000 6,006,000 ee *. | Genoe Nov. 9.°14.. 5h .. eee eee 
’ ’ MOD wesc s + J oe OR oe 
LIABILITIES. 
Circulation........- eee 82,541,000 82,636,000 78,168,000— 145,000 + 4,575,000 | 
Deposits and current : ; g ooo GOLD MOVEMENTS. 
DIED cétdusonconcss 27,954,000 27,444,000 24,192,000 + 10.000 + 3,762,000 ; 
| The foreign movements of gold to and from the Bank since 
BANK OF ITALY. last week have been as follows :— 
Nov. 10,, Oct. 3i, Nov. i0, Last Last ARRIVALS. £ WITHDRAWALS, £ i 
een ys = _ — —_ Mon., Foreign coin 650,000, Sat., Abroad ...... 100,000 
Total cash .....-eee-eee« 53326,000 54,690,000 49,007,000 — 764,000 +4,319,000 | Tues., Bars ........ 7,000| __,, U.S.A. weseee 5,000 || 
Inland bills.....ccccccces 19,465,000 20,419,000 31,325,000 — 954,000 —11861000 | Wed., Bars ........ 885,000) Mon., Continent.... 200,000 
Foreign bills ......ce0.+> 834,000 840,000 3,177,000 — 6,000 —2, 545,000 Tues Le saeaes 70,000 
ABROMOES. 0 «000000502008 . 7,918,000 8,650,000 5,236,000— 732,000 + 2,682,000 " Cemaiin 61.00) 
Government securities ... 8,079,000 8,188,000 8,179,000— 109,000— 100,000 ” C sionnd ae 18.000 
LIABILITIES. i ” ontinent.... 
Note circulation ........ 116,662,000 115,929,000 85,924,000 + 753,000 + 30758000 Wel, « Ua cccce 60,000 
I ite bona acaee 30,053,000 29,356,000 18,955,000 + 697,000 +1109300° Egypt (set 
omen : | ” “Sd 7 
side 200,000 
DENMARK. | _aside) 09, 
NATIONAL BANK OF | Net influx ... 826,000 
| Nov. 30,| Oct. 50, | Nov. 30, Last s —_——_—__ | _ 
| 1915. i915. | 1s1é. Month. Last Year. 1.540.000 | 1.540.000 
ASSETS. £ eae vor 
Coin and bullion ........, 5,930,000 5,585,000) 4,526,000 + 347,000 + 1,404,000 
Loans and discounts ....| 4,327,000, 4,772,000} 6,488,000/— 445,000 — 2,161,000 SILVER. 
Debtors abroad ........| 3-360,000) 3,325,000} 1,186,000; + 37,000 + 2,174,000 ; } ; 
Becurities «.....-seeece: 2,054,000, 2,098,000} 669,000 44,000 + 1,385,000) The movements in the spot and forward prices of bar silver 
Circulation re canned | 12,286,000, 12,860,000} 11,727,000 574,000 + 559,000 | from day to day during the week have been as follows :— 
Deposits and current} Cash. Two Months. 
SOE i setscsccess | 420,000 418,000) __ 242,000) + ___ 2,000 + _ 178,000 d d 
In the above tables the Russian rouble is converted at 2s; the Reichsmark RE, scssvesedsdessosemese. Oe eee oe 
is converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the ar ED abtsscenesbeaneamente 263; Pee =e 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £1 21 a aka ws 
and the franc, lira, and peseta at 25 per £. American currency 18 reduced into ” 22 eeercevessccececccces 96 8 
English money at 4s per dollar. e eeeeee eee ee eee ee eee 16 eee ee 
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|| wisethan by public tender on December 18, 1915, was £361,180,000. 
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TREASURY BILLS. 


The following table shows the amount of Treasury bills 
| outstanding that were issued by public tender :— 


























Rate of Date of 
| Date Issued. Amount. Period, Alicheans. Maturity. 
2. gs d 
| Feb. 23 ....10,000.000 12 months 217 1 ~ Feb. 27, 1916 


Norr.—The amount outstanding of Treasury Bills issued other- 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 

















Price Negotiated on ‘Change. 
On Par, Usance. — . siadlioie wists 
thurs., | Dec. 16. Tues., Dec. 21. | 
Holland ..... saener | saan 4 3 Months 10 93 11 04 11 C8 Il i5* 
PN cnccinanpecs p +444 1 Cable 10 75 10 83 10 91 10 96 | 
BT 25 ae ah ame eee } ‘3 Months 31 45 31 55* 31 43 55* 
Ditio.. 7g 203)" Cable 31 31 10 30 98 31 08 | 
Lisbon and Oporto. : 53.29 ! 3 Months ' ° ‘ cb 
ot eee 2°: ; i Cable 33} 342 342 35 
New York .........- 4.867 Cable ; , 
e- —esakeakees 0" | ~Cheques , - | 
OE ccc hecaeneues 25.224 ! 3 Months 28 28 10* 27 94 28 05*} 
ESMNG suis, cgeaat 9-228 1° Cable 27 623 27 674 27 56 27 61 
Petrograd, ....0.00- 9.46 / 3 Months a ; 
BE  Sivaetennes “0 Cable = 149 150 51h 152 
|] Scandinavia ........ ’ yg1¢6 { 3 Months ' 17 90 19° | 
Pe; aate bine j | Cable i i 
| Spain (Bank places) 28.79 | 3 Months 454 462 464 47" 
Ditto ditto “O'S 1 Cable 25 12 25 22 25 08 25 16 | 
| Switzerland ........ | 95.993 {3 Months 25 70 25 45* 25 30 25 45* | 
Ditto sata Cable 2% 90 25 2 85 24 95 | 
* Nominal 
SoutH AFRICA. 
London on S.A. S.A. on London. _ 
| Buying. Selling. Buying. Selling | 
ot ee sok? eae ts siteecacns OO See | 
\| s % dis. Sight ...... 3 $%dis.Sight .... sto 
ha » SO GBYB ase - if » JOdays.... = 
2 »  O6Odays .... os » 6Odays.... oe 
ee eee ei 24 » 9O0days.... oe 
33 4, 12O0days.... oe 
AUSTRALIA. 
London on Australia. Australia on London. | 
3uying. Selling. Buying. Selling. 
o% Cable ....0. ee Cable ...... 101% 
98 On Demand... Par. 993 On Demand... 101 
S74 DP SIs anesen oe 993 30d/s ...... 100% 
97 Be GIB. actos om 99 60 d/s ...... 1003 


GOLD POINTS. 
| The following are the standards for gold points of the 
| principal gold exchanges :— 


francs. FRENCH. Marks. 
| 25.324—4 per mille for us 
| 25.224—Par 


| 25.124—4 per mille agst us 


AMERICAN, 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


GERMAN. Dollars, 
20.52—5 per mille for us 
20.43—Par 

20.33—5 per mille agst us 





SETTLING DAYS. 
CONTANGO. ACCOUNT. 
December 28. December 30. 

In spite of the approach of Christmas, the markets have 
not been altogether inactive. The full force of the Five per 
Cent. Loan has perhaps not been felt even yet, and the 
natural decline of the older War Loans and of Consols 
owards a 5 per cent. basis is not apparent. On Saturday, 
rue, all three stocks rose sharply, the Four and a-Half Loan 
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ition of our readers who are interested in the investment 
is Called to the forthcoming publication on January 3rd, 


1916, of the New Year Double Number of the Investor's Monthly 
Manual. This double number will be especially useful as a work of 
reference to all investors, for it will contain, in addition to the 


usual information, the highest and lowest prices of all stocks and 
shares for the five years 1911, 1912, 1913, 1914 and 1915, the latest 
ee tions for 1915, a tabulated chronicle of the year’s events, the 

umes of the markets where each security ‘chiefly dealt in, 
nodes memoranda relating tothe financial position of Foreign and 
| Colonial Governments, to Railways, &ec., &c. In addition, there 
will be provided the addresses of the various companies, with the 
names of their Chairmen and Secretaries, or Managers, and much 
other incidental information. 
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gaining no less than j;, with nearly 50 bargains. The new 
French Loan, too, kept very firm, and rose a quarter, thus 
showing a premium, allowing for discount, of 1§ on the issue 
price. On Monday War Loan continued firm and Consols 
rose a quarter, but on Tuesday a turn came, and both Consols 
and the Four and a-Half Loan lost an eighth. The news of 
the evacuation of Suvla Bay and Anzac came as a 


surprise, but its remarkable success (perhaps the 
cleanest job since the first landing of the Expe-. 
ditionary Force in August, 1914) should have been 


encouraging. The French Loan recovered its Monday’s 
decline. Colonial Government issues show very little change, 
though some of the Australian State 4}’s have gained 
}. Foreign Governments have moved irregularly. Japanese 
rose sharply on Monday, the 44's gaining } and 4, but the 
Fours ot 1889 fell twice, losing 1}. Chinese Fives of 
1912 fell a point on Tuesday, the Cuban Fives falling the 
same amount. Brazilians, which have been rather weak lately, 
improved on Tuesday, with a rise of } in the new funding. 
There is little to be said about Home Rails, except that they 
were not quite so neglected on Tuesday. Brighton “A” fell 
each day, losing no less than 14 on Saturday. South- 
Western and Undergrounds moved up and down. It is 
McKenna’s mobilisation |} 
scheme on the prices of American and Canadian securities. 
Canadian Pacific, helped by a continuance of fine traffics, bas 
been quietly firm: Trunks relapsed a little. Argentines have 
moved very slightly, in fact the movements in Foreign Rails 
are negligible. A report that Villa was leaving Mexico hada 
good effect on Mexicans. 

Americans have been, after Rubbers, the most active 
market, with a distinct upward tendency ; Wall Street seems 
to take a hopetul view of the relations with Austria. Mer- |! 
cantile Marine Preferred were marked up 2} on Saturday, |} 
but the Common lost a point on Tuesday. Railroads generally || 
have been marked up. 

In the Miscellaneous markets quietness has ruled except | 
in Rubbers. Shipping shares have been in some demand, 
especially Cunards, which gained 4s 2d on Tuesday; Royal 
Mails were again depressed, and fell a point on Monday. 
Mining shares began by being idle and then brightened up; 
Coppers rose in sympathy with the metal price, and Tinto || 
gained } and 3, Utahs also rising. Meyer and Charlton 
spurted strongly on the report, and climbed up to £6. Ona 
report from the consulting engineer Casey Cobalts fell | 
sharply—from 7s to 5s. Little happened in Oil; Banks have 
been irregular; Armaments have been firm. Rubbers began 
well and became still better; there was a constant stream of 
buyers, and few shares seemed to be on offer. Java descrip- 
tions were in special request. Among individual companies 
Serdangs were very strong on the report, rising 4 on 
Monday and again on Tuesday. 





CRUSHING RETURNS. 





(For last calendar month except where otherwise stated.) 











Pc Gold Recovered. 
: sald sina a eee ee 
sie | Profit. 
MINE. gs 3 _(V) 
Mill.| 5 = Mill. ss | Total. | Value 
52 53 | 
qxmaamsanensensneniminnsinsiapmsccenasinmintasts A naittalit Ramat dite cantenoas a 
Ozs Ozs. Ozs. | £ 
Alaska Mexican ........ | 16,800 423 (V)#13,200 (V)#14,800|(v $28,000) fae 
Alaska Treadwell ......! | 80,600 1641 (V)S85,990 (V)$80, 700\V $166,600) P) $55,800 
Alaska United .......... |48,€00, 1,016 (V)$40,000 (¥}842,000),v) $82,000) | Net 'e° 
Antelope (Rhodesia) 3.980 (V) £8,297 ee KP) 1,491 
Bell Reef Development; 3,915; .. - ions (V) 6,980 
Brilliant Extended 650 750(V) 1,490(V) "£400 se Loss 580 
Butter’s Salvador ......! 3.450| .. or a (Py) 8,050 
eee 2,699 } ne (P) 6,880 
Charterland and General | j } 

(Old Nie Mine)...... | 2,210) .. '(V) £2,389)(P) 24 
Eileen Alannah ........ 3,570) .. "2, 119 | os (V) 8,972 
Wi Amparo ............ 70; 115 128) 50| 178)(V) 725 
Eldorado Banket ...... 4,058 V)£11,939 oa | (P) 6,976 
Falcon ee iad 18,808 | 3,239) a | (WV) 29,357 
i nakatiaescsecacens 2,936) .. os | ae KV) £7,114\(P) 2,914 
Golden Horseshoe ..... 20,808 ., 9,171 + \(V)£39,142|(P) 12,629 
Golden Kopji ..........| 9,995 .. (Vv )£8974) | | : 
Ds ins a0cne sonata Sais 6ll - (¥) £2,529 Loss 116 
Lake View and Star. ., 17,966 \(V )£17,894 os ee Loss 187 


London and Rhodesian} 





Mining — | 
Radnor ....... sects | 900) ... hid a (V) 1,875 
OR ie LRG oooh § GO 11> pe COON) +o. Doe 
West Nicholson ...... } 960 «| } ° ee (V) 700 
Mount Morgan (four } 
weeks ended Dec.12| .. ws , | ‘ ne (V) 70,323 
3S re 7,100! .. 2,470 * | ‘ (V) 9,870 
Plymouth Consolii jateal 10,000, *. , ° 1 ee (P) 3,604 
Prestea Block ** A” ....|23,100 17,6045 .. | .. | (V) 32,652 
Santa Gertrudis ........ 17,425, .. | 7 1 ee ' és (P) 7,419 
|. eee | 2000; .. } 261 oe ee os 
Selukwe Colombia......! 1667 .. | ‘i ‘a ae (V) 2,733 
Bhamva ....... ee ecccees 46,567 .. \(V)£34,901  .. | -- (PB) 13,602 
Thistle Etna .......... Ye en (V) 1,457 
PD dit ecdgivens occsl MO cas | nossa «cision (P) 425 


TT ?:33CORFORFRFReR}eF  SSTFTSGFHEHeEEFEETTTEETEETEETESESETE EN 
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DIVIDEND ANNOUNCEMENTS. 














|Rate % per Annum, except where n 
} marked % or stated in Cash. 2: 5 ss 
Company. : as > S 
linterim Last Final. —_ ae am 
Railways. % % 
New York a ee eccceccces Quar ter 5 5 a a 
Mining. } 
Butters Salvador .......... oa a lee 37c p.s. 37e p.s. a 
Consolidated Langlaagte.... ae 2s6dp 8. 2s p.s. “ 
Eas' Rand Proprietary en ls p.s. 28 p.s. 
| MLS. AMAR. cc cc cccccccer D> % te 7 
| Ginsberg Gold........... ere le6dp s. 1s6d p.s. 
Gileneairn testes eens ceesees ee ee ls p.s ls p.s. 
Gopeng Consolidated ...... ee | ane Td p.s ee 
Langlaagte Estate......... im an ls p.s. | 1s p.s. 
Meyer and Charlton Gold } 

DE cndctadasaccens ou oa 180 70 130 =| «70 
New Goch Gold Mines .... oe oa ls p.s. nil ai we 
a PE fit cncntedees Ishdp.s.' 4s p.s. ee } 

New Unified Main Reef . 2s p.s.| 2s p.s Ds 
Randfontein Central....... ea “os 1 28 nil ai 
Randfontein Estates...... a ee nil nil ese 
Tongkah Harbour Tin i 

SNE. kccvoidcacevess es - 28 p.s ws } 
Tree GO. 266écccenscees ee ee | 6d p.s. | 6d p.s. | ne i 
Van Ryn Deep ............ << § « ss6dp.8 (2s6dp.s., .. | 
Witwatersrand Gold ...... , es 56 p.s. 5s p.s. . 

Banks | i 

African a en ae ae } 6 6 
Bank of Chosen .... ws ae eed 7 q 

Tea and Rubber. 

Allynugger Tea ........... SM. P at 
Assam Dooars ..........++.. 5% S% 1 es oo ff ce © es 
Assam Frontier Tea........ 6% s oe jae aS aaa ad 
Badulepar Tea ......... --+| 10% . got 

| Bata Caves Rubber ......... 25 % “a j oA . 
Hope Ml cabinets cueeadceus 10% | 10 ‘jo . ** 
Makum (Assam) Tea ...... 74% | _ : . 
Meenglass Tea ............ 7% 71% j a a 
Pelmadulla Rubber ........ 10 « ae d ae 
Selangor Rubber .......... 8d Bs s. | 4d p.s. on “ 
Taiping Rubber ..... whee . we 2 nm | oe 124 
United Sedang Rubber .... -. | [2 | 66 30 45 30 

Other Companies. 

ie SE naveae se “avenue 4 j ‘ cali 
Alby United Carbide........ a | 5 5 
Alldays and Onion ........ i 10 10 
DAsTEREEREGR cccceccececs } d ; @ ‘ 12 “se 
RD ctodeacedtensoudes ‘ - | 49 aa wd 
Bieckert’s Brewery ........ ai js 3 6 
British Eastern Investment 

SEO cccsoncucses Th % | 
Camden Brewery, 3% “B” } 

OS er % (To Se|ptembe r 1, 1915) 

Consolidated London Pro- 

perties........ Cecceccece 2H i ie | es ee aa 
Davy Brothers. ........c.+0- ee ae a 5 a <a ee 
Fast India Distilleries ; A . | ee inet a 5 nif 
Egyptian Salt and Soda .... ww a 7 6 } 64 
Estates Control ...... Mad se 0a a ae 1,000 | 1,000 
First Expioration Co. .... 124 om ie 
Henry Clay and Bock, Pref. 16 « » di viden ds'for 1908 and 1903. 

Imperial Tobacco of Canada 49 - es ° 

Ingall, Parsons, Clive and a ee eee OD el ; 6 ! ; 
ak eit chee esa 

Kelly’s Directories cibenee 5 . 2 e —— 

Lochgelly Iron and Coal.... 15s P s., 58 p.s. - << 

Mexican Eagle Oil. ; oo 1 4% €% 1 «- 

Michael Sanderson and Son a oi a as 5 

Mitcheils and Butler........ 12 i 2 ws a wa 

ES eae sal ls p.s. os ee 

National Steam Car ........ ‘ ; §& 5 

North of Scotland Canadian 

Dv cvisdsanccdee a oe oe ee oo | LQ 174 
Philadelphia Co,........ Quar ter |} 14% } ee -* 
Portsmouth United Brew- 

Gincedtacacce scevcce ee “i “a oo §t 3 
cee RS sc ; es - 2 3 9 
Royal Dutch Petroleum ..... 15% 15% ee sia on a 
South American Stores .... ‘a ee a an 5 nil 
Sussex Brick and Estates .. a ia ec we nil 3 
Weardale Lead ............ ls p.s. 1s p.s ° 
Wenlock Brewery oa ia ee 6 5 

ANALYSIS OF BALANCE-SHEETS. 
NEWCASTLE BREWERIES. 
October 31, 1915. 
LIABILITIES. | ASSETS. 
Amount, Inc. or Dec. a Inc. or pee 
£ 

Ord. shares .... 200,000 .. é< Property and 
Pref. shares.. ‘ 209,000 ae é goodwill ...... 1,030,862 .. — 2,570 
5 % debs. ..... - 300,000 .. 46 New buildings .. 2,629 .. + 841 
4% debs. ...... 300,000... | Spec. expendi- 1998 31 

Int. on*‘ A” abs. 3,000 .. |. Wi cetenaadens ‘ .* 3 

Creditors ...... 78,183 .. + 21,239 | Steam wherry, 

Reserve .. ..... 201.016 .. + 14,484 | motor wagons, 
Deb. red. acct... 17,000 .. + 1,000 ee roe 2,693 ..— 627 
Profitandioss.. 64,406 ..— 1,385 — a ous su 

carts, &....... ¥ oo 

BROEG s cucdcoced 132,875 .. + 23,94 
a eerere 21,114 .. + 2,887 
Investments.... 135,089 .. + 40,514 
Deb. holders .... 2,973 .. + 1,115 
COG 5s an deodbcce 22,008 .. — 2,156 
—— dlicences 493 .. — 8,391 
Inv. dep, acct. nil .. — 2,917 
Plant and mach. 6,237 .. — 328 
| Extens. acct..... nil .. — 16,964 


— 


Total eereee 1,363,605 oe t 35,338 





Total ...... 1,363,605 «+ + 35,338 


| 
| 


| 


ASSETS 
Amount. Inc. or Dec. Amount. Inc. or Dec, 
£ z Cost of preper- 2 
Pref. stock .... 7,500,000 .. a OG. cs ukensed 12,772,305 
Ord. stock 9,0°0,C00 .. ae Stocks & shares 4,252,323 
Debentures . 5,043,850 .. — 67,9(0 Expen on riys 4.859 6 
Sundry erders.. 100.947 .. — 15.102 Extensions .. | 4899995 -- ee 
Deb. interest Purchase of 
| acerued 81,000 .. aie Guaqui - La 
Unclaimed int. Paz Railway 396,698 .. — 319 
and dividends 11,398 .. 5,793 Mollendo Im- 
Sinking fund .. 359,716 .. 68 579 provement .. 116,375 .. 3,282 
teserve........ 700,000 .. + 50,000 Mollendo 
Bills payable .. 687 .. — 14,093 Agencies Co 2,374 .. 262 
Insurance ac- Salaverry 
COGEEE i cctce 52,128 .. + 5,578 Molefacet . 16.135 .. + 16,133 
Net revenue. ... 219,213 .. —163,907, Guaqui-La Paz 
Railway .... 30,560 .. — 6,180 
Chimbote Rly. 4,213 .. 241 
Chira Irrigation 45,000 .. mal 
Lake stores,&éc 13,944 .. + 6,567 
River stores .. nil ‘ 50 
Furniture 1419 ..— 243 
Stores and pro- 
duce in 7,540 7 435 
Owing by rlys. i 65,330 
Govt. of Peru.. 52,547 .. 28,779 | 
Sundry debtors 40,501 + 40,501 
Accrued int. 1,430. - 95 
Guano cargoes 1,630 .. — 52,372 
Real estate 
CD a0 ccae 20,354 - 1,561 
Investments .. 154,704 4,346 
Treasury bills. 9818 .. + 9,818 
Bills receivable £0,354 ,. 80,868 
Ci cceacess ' 62,363 + 40,214 
BOM is iivcs 25,068,939 .. —131,052 MOOR saccas 23,068,953 — 131,052 





PERUVIAN CORPORATION. 


June 50, 1915. 
LIABILITIES. 








Potices and Reports. 


RAILWAY COMPANIES. 
MEXICAN RAILWAY.—The report states that the gr 
of the line for the half-year ended December 31, 


I9I4, 
equivalent per kilometre to $6,669.90, 


were 


as against $8,225.22 for the 
second half of 1913. The actual total was $4,332,005, a decline of | 
$645,941. After debiting net revenue account with the amount of 


£00,000, interest on the Six per Cent £33. 
interest and sinking fund on the Four and a-Half per 
second debentures, and £1,640 for general interest, there 


debenture stock, 750 for 
Cent. 
is a debit 
£ 33,324 
Receipts from passengers and 
luggage increased $1 39,363, principally through the extensive mili- 
tary train movement made for the Mexican Government, and 
express traffic receipts increased $113,414 owing to the greater 
use made of this 
freight traffic The 


balance in net revenue account at December 31, 
which has been charged to reserve 


Igt4, ol 


service on account of the delays to 


total increase from passenger 
traffic amounted to $252,777. The from foreign 
goods traffic decreased $784,810, and from national goods $255,609. 
The freight on company’s material hauled half-year 
amounted to $126,244. Nocharge for this service appears 
accounts for the second half of 1913. 
greater by $352,445. All used on the line being kept ona 
gold basis, the number of dollars charged to operating 
considerably increased owing to the great fall in the 
of the dollar. The resulting net 
$998,386 less than in the second 
average rate of exchange of 10.37 
to this {95 from fees in 
differences in exchange, 


train 
receipts 


during the 
in the 
Working expenses were 
stores 
expenses 1S 
sterling value 
revenue 
half of 1913 
2d, is equivalent to £62,940 
London, 


was $1,456,391, or 


This, at the 


and deducting {21,970 for 
there is a total in net revenue account of 
£41,065, which is less by £112,757 than the amount at the 
of the second half of 1913. The total number of passengers 
carried was 778,895, a decrease of 168,935 compared with the 
second half of 1913. Goods traffic, apart from company’s material, 
amounted to 329,221 tons. National goods showed a decrease of 
81,360 tonsand foreign goods 38,563 tons compared with the half-year 
ended December 31, 1913. The average sterling value of the dollar for 
the half-year to December 31, 1914, was 10.372d, compared with 
17.768d in the corresponding half of 1913. During the current 
year the value of the dollar has varied between 6d and 3d. The 
traffic movement for the half-year under review only represents a 
period of four and a-half months, as the line was taken over by 


General Carranza on November 18, 1914. All applications made 
for the return of the line have been refused on account of military 
necessities. During the current 12 months the district served by 
the line has been in a disturbed state, and considerable damage 
has been done to the buildings and the rolling stock. General 
Carranza controls the main line, Puebla, and Pachuca branches, 
and a service is being run over this part of the system. Seven- 
teen stations have been burnt or otherwise severely damaged, but 
no serious damage has been done to the permanent way. The 
rolling stock has been allowed to get into a deplorable condition : 

some is destroyed, and a portion is being used for military opera- 
tions in the northern part of the Republic. 


close 
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| “ha 30 day 
| 2 
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| true, all three stocks rose sharply, the Four and a-Half Loan 
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TREASURY BILLS. 


The following table shows the amount of Treasury bills 


| outstanding that were issued by public tender :— 


Rate of 
Allotment. 


Date of 


Period, Maturity. 


£ £Ead 


..+. 10,000,000 12 months 217 1 Feb. 27, 1916 


Nore.—The amount outstanding of Treasury Bills issued other- 


| wisethan by public tender on December 18, 1915, was £361,180,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
Usance. ~—— . SS a 
Phurs., Dec. 16. Tues., Dec. 21. 


On Par. 


Holiand .. 


12.11 { 3 Months 10 93 ‘1 04 11 O08 IL i5* 
= 1 Cable 10 75 1c 83 10 9) 10 96 
203 ! 3 Months 31 45 31 55* 31 43 £31 55* 
2.203; " Cable 3! 31 10 30 98 31 08 
{ 3 Months ' 7 . . 
{ Cable 33 342 344 35 
Cable i ; 
Cheques ‘ 
25.224 | 3 Months 28 10* 27 
3-224 Cable 27 614 27 56 
' 3 Months . 
9.46 1" Cable 14 15th 
. 3 Months , i D 
18.16  ~ Cable _— i 
(3 Months 45 53" 6 
28.79 Cable 25 25.22 25 08 
3 Months 25 ? 25 45* 25 30 
Cable c 25 24 «85 


* Nominal. 


Lisbon and Oporto.. 
Ditto 

New York 
Ditto 


53.29 
4.867 


Ditto 
Petrograd 
Ditto 
Scandinavia 
Ditto 
Spain (Bank places) 
Ditto ditto 


, 5 - 2 
Ditto ” 224 
Soutu AFRICA. 
London on §.A. 
3uying. 


S.A. on London. 
Selling 

jo =betrencese (OOS: 

4% dis. Sight eeee te to 73 
2 l#z » SOdays.... os 

60 days .... ae lg , 60days.... és 

3 90 days .... -- (22 ,, Odays.... oe 

3 120days .... ee 


AUSTRALIA, 


London on Australia. Australia on London. 
Selling. Buying. Selling. 
Cable <ssiéss 993 be Gable ssscse (SS 
On Demand... Par. 993 On Demand... 101 
ecciaike a 993 30d/s ...... 1003 
macnn oa, to GO d/s ...... 1003 


GOLD POINTS. 
The following are the standards for gold points of the 
rincipal gold exchanges :— 
Marks. GERMAN. 


20.52—5 per mille for us 
20.43—Par 


Selling. Buying. 
ee OP ll 


Sight sinew 


FRENCH. Dollars. AMERICAN, 


4.89—5 per mille for us 
4.867—Par 


THE STOCK EXCHANGE. 


SETTLING DAYS. 
CONTANGO. ACCOUNT. 
December 28. December 30. 

In spite of the approach of Christmas, the markets have 
not been altogether inactive. The full force of the Five per 
Cent. Loan has perhaps not been felt even yet, and the 
natural decline of the older War Loans and of Consols 
On Saturday, 


THE 


The attention of our readers who are interested in the investment 
markets is called to the forthcoming publication on January 3rd, 
1916, of the New Year Double Number of the Investor's Monthly 
Manual. This double number will be especially useful as a work of 
reference to all investors, for it will contain, in addition to the 
usual information, the highest and lowest prices of all stocks and 
shares for the five years 1911, 1912, 1913, 1914 and 1915, the latest 
quotations for 1915, a tabulated chronicle of the year’s events, the 
names of the markets where each security is chiefly dealt in, 
besides memoranda relating to the financial position of Foreign and 
Colonial Governments, to Railways, &c., &c. In addition, there 
will be provided the addresses of the various companies, with the 
names of their Chairmen and Secretaries, or Managers, and much 
other incidental information. 
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gaining no less than ;, with nearly 50 bargains. The new 
French Loan, too, kept very firm, and rose a quarter, thus 
showing a premium, allowing for discount, of 1} on the issue 
price. On Monday War Loan continued firm and Consols 


| rose a quarter, but on Tuesday a turn came, and both Consols 


| cleanest job 


' 


| 
| 
| 


} 


i 
| 
| 
| 
| 
| 
| 


| Canadian Pacific, helped by a continuance of fine traffics, has 
| been guietly firm: Trunks relapsed a little. 





| good effect on Mexicans. 


| buyers, and few shares seemed to be on offer. 
| tions were in special request. 


and the Four and a-Half Loan lost an eighth. The news of 
the evacuation of Suvla Bay and Anzac came as a 
surprise, but its remarkable success (perhaps the 

since the first landing of the Expe-. 
ditionary Force in August, 1914) should have been 
encouraging. The French Loan recovered its Monday's 
decline. Colonial Government issues show very little change, 
hough some of the Australian State 44's have gained 
. Foreign Governments have moved irregularly. Japanese 
ose sharply on Monday, the 44's gaining ? and 4, but the 
“ours ot 1889 fell twice, losing 1}. Chinese Fives of 
912 fell a point on Tuesday, the Cuban Fives falling the 
same amount. Brazilians, which have been rather weak lately, 
improved on Tuesday, with a rise of } in the new funding. 
There is little to be said about Home Rails, except that they 
were not quite so neglected on Tuesday. 
each day, losing no less than 14 on Saturday. South. | 
Western and Undergrounds moved up and down. It is 
difficult to see the effect of Mr McKenna’s mobilisation 
scheme on the prices of American and Canadian securities. 


t 
1 
i 

r 

I 

1 


Argentines have 
moved very slightly, in fact the movements in Foreign Rails 
are negligible. A report that Villa was leaving Mexico hada 


Americans have been, after Rubbers, the most active 
market, with a distinct upward tendency ; Wall Street seems | 
to take a hopetul view of the relations with Austria. Mer- 
cantile Marine Preferred were marked up 2} on Saturday, 


but the Common lost a point on Tuesday. Railroads generally | 


have been marked up. 

In the Miscellaneous markets quietness has ruled except 
in Rubbers. Shipping shares have been in some demand, 
especially Cunards, which gained 4s 2d on Tuesday; Royal 
Mails were again depressed, and fell a point on Monday. 
Mining shares began by being idle and then brightened up; 
Coppers rose in sympathy with the metal price, and Tinto 
gained + and 3, Utahs also rising. Meyer and Charlton 
spurted strongly on the report, and climbed up to £6. Ona | 





|report from the consulting engineer Casey Cobalts fell 


Little happened in Oil; Banks have |! 
| been irregular; Armaments have been firm. 


sharply—trom 7s to §s. 


Rubbers began 
well and became still better; there was a constant stream of 
Java descrip- 
Among individual companies 
Serdangs were very strong on the report, rising 4 on 
Monday and again on Tuesday. 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


ened Gold Recovered. 
} (P) 
Profit. 
(V) 


Mill. 4 Total. ; Value. 


MINE. 
Mill. 


Cyanide 


Ozs. Ozs. | Ozs. £ 


423 (V)#13,200 ('V) $14,800] v) 28,000) { Netlore 
1.641 (V) $85,990 | V)$80,700) V,8166,600 (P) $55,300 
1,016 (V)$40,000 (V}$42,000 (V) $82,000) | Net loss 


i $1,900 
(V) £8,297 a | ts (P) 1,491 


es - oat ee (Vv) 6,980 
750(V) 1,490(V) £400) Loss 580 


Alaska Mexican 
Alaska Treadwell ......! 
Alaska United 


Antelope (Rhodesia) 
Bell Reef Development 
Brilliant Extended 
Butter’s Salvador .... 


Brighton “A” fell || 





oe we (P) 8,050 
ee } ‘“ | 1 (P) 6,880 


; 

(Old Nie Mine) - cae (V) £2,389) P) 24 
Eileen Alannah ........ is 2,119 a | +“ (V) 8,972 
Kl Amparo 115 128) 50! 178\(V) 725 
Eldorado Banket . . i(V)£11,939 ea | oe KP) 6,976 
Falcon aes 3,239) 7 (¥V) 29,357 
Gaika 9356) .. +s | (V) £7,114\(P) 2,914 
Golden Horseshoe 9,171, (V)£39,142|(P) 12,629 

(V )£8'974| | 


Golden Kopiji ae i. 
Jumbo } 6ll .. -- dC¥) £2,529]Loss 116 
\(V) £17,894 ole Loss 187 


Camp Bird 
Charterland and Genera) 


“- 


Lake View and Star 
London and Rhodesian! 
Mining — i 
Radnor a (V) 1,875 
c ; \ , ‘ (Vv) 450 
West Nicholson Bz d 3 «V) 700 
Mount Morgan (four 
weeks ended Dec. 12 . (V) 70,323 
Ouro Preto | 7,100 iu (V) 9,870 
Plymouth Consolidated 10,000, .. a e (P) _3,604 
Prestea Block ** A” ....| 23,100 } i (V) 32,632 
Santa Gertrudis ........ 17,425 (P) 17,419 


al ad <.lewy (2,733 
(V)£34,901 ; OR) 13,602 


ee } ** ** (V) 1,457 
ae (V) £6,437(P) 425 


Shamva ....... He te eeees 
Thistle Etna 


: 
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| DIVIDEND ANNOUNCEMENTS. 





| 


Rate % per Annum, except where 





n 
} marked % or stated in Cash. 2s z 
| } - : © —2 
Company. | : = 9 >> 
[Interim — Final. — ee am 
Railways. E ¥, 
| New York Central .......... Quarter 5 5 ; 
Mining. 
| Butters Salvador .......... ja’ he ee 37¢ p.s. $e p.s. rae 
Consolidated Langlaagte.... 7 2s6dp.s. 2s p.s. a 
| Kast Rand Proprietary a ls p.s. 28 p.s. 
> 0 Ts os bh ecd ee der 25 &% : 
Vines OOS bessagauees eve ety s. le6a ps 
GICENCBITE coccevccecsesese *. ee ee SD.s sD.8 
| Gopeng Consolidated ...... at + Tap 8 ’ . 
| Langlaagte Estate.......... ‘ od Isp.s. | Is ps 
Meyer and Chariton Gold 
Miming ...cccccccccces a oa 180 70 130 70 
New Goch Gold Mines ee e ls p.s. nil 7” - 
Mew PrimiBOG «ccccccccccces Ishdp.s.' 4s p.s. i } 
New Unified Main Reef .... a én 2s p.s. | 2s ps 
Randfontein Central........ ~ “ia ' mil nil 
Randfontein Estates........ sd i nil nil 
Tongkah Harbour Tin 
oo ee ~~ 2s p.s De a 
Trowel: GOCE .ccccccecccess ee 6d p.s. | 6d p.s. | ' 
Van Ryn Deep ..........-. | 3s6dp.s 2s 6dp.s 
W nn ccccee “a 56 p.8. 5s p.s 
Banks. 
\frican Banking Corporation a ) 6 6 
Bank of Chosen ............ a aa 7 7 
Tea and Rubber. | 
| Allynugger Tee .......c00 0 4 ae > : , 
| Assam Dooars.............. 5% 5% | ‘ fe 
| Assam Frontier Tea........ 4% — : : 
| Badulepar Tea ............ 10 % } i 
Batu Caves Rubber ......../25% | .. | .. ; 
oy Sea 10% |10% | . ‘ | 
Makum (Assam) Tea ...... Ts % | M) ° ; 
Meenglass Tea ............ 7% 7% } “ 


ow ee tee 


}} Mon i i is p.s. oo foes 
|| National Steam Car ........ ee ee ** ae | o 5 
+} North of Scotland Canadian 
Mortgage .......... ee ta ee ea) Bee « | & 174 
Philadelphia Co.............| Quarter |} 13% oe foes . 
Portsmouth United Brew- } 
eccceeectde sésecse - en - +» | 2 os 
ip... Pe Peecenceem |} ie | . ** oo | 3 9 
Royal Dutch Petroleum ....) 15% > 15% ee ec “. .s 
South American Stores ....| .. oe .- * ° nil 
|| Bussex Brick and Estates...) . oe es | ail 3 


Pelmadulla Rubber ........ 
Selangor Rubber 


Taiping Rubber ............ . aA -« | Wi 
United Sedang Rubber .... .. | | 60 30 45 

Other Companies. | 
A. J. White 


~ 


| 
. i 
Alby United Carbide........ ah 
Alldays and Onion 


sesedune Dae 10 10 
Barratt and Co. ..cccccccess ' 
| BOrtEAM .cccccccccccccoces 
| Bieckert’s Brewery 
British Eastern Investment 
UE 2 cccanuaeses ei 
Camden Brewery, 3% “B” 
Deb. Stock 
Consolidated London Pro- 


perties........ ee 


a] 
oe 


(To Se ptem be r 1, 19M5) 


eereeeee 


Davy Brothers. .......cecce- 

Fast India Distilleries 

Egyptian Salt and Soda .... 

Estates Control ess 

First Expioration Co. .... ae 

Henry Clay and Bock, Pref./16 % dividends ‘for 1908 

Imperial Tobacco of Canada) ly % 

Ingall, Parsons, Clive and ' 
eee Leereddedeedsl 

Kelly’s Directories ........ S§ | 5 | i ae 

Lochgelly Iron and Coal.....15s p-s., 5s p.s. 

Mexican Eagle Oil Ge ae % °. 

Michael Sanderson and Son 5s os os ad 5 

Mitcheils and Butler........; 12 12 | 

Mond Nickel 


| 

Da s 
fe i a 7 = 
ws <i i ac tok nif 
oe oo | o« ee i 6 } 64 
oo | aa 1,000 | 1,0 

124 i a te Oca 
and 1903. 


joss ji 6 ! 


Weardale Lead ....... évenal p.s. 
Wenlock Brewery ... 


ee eeeee * 


ls p s. 








ANALYSIS OF BALANCE-SHEETS. 


NEWCASTLE BREWERIES. 


October 31, 1915. 


LIABILITIES. | 


ASSETS. 
— Inc. or _ 


Amount. Inc. or Dec, 
£ 


Ord. shares .... 
Pref. shares.... 
5 % debs. ..... ° 
4% debs. ...... 
Int. on‘' A” dbs. 
Creditors 

Reserve .. ..... 
Deb. red. acct... 
Profit and loss.. 


ee Property and 
goodwill ...... 1,030,862 .. — 
New buildings .. 
Spec. expendi- 
WORD ccccsccccs 


os Steam wherry, 


- 


Bus 
eSSe88 


- 


8&8 


2,570 
841 


1,294 .. + 331 


< 


8 
- 
°o 
= 
an 


i 

4,484 motor wagons, 
1,000 &e 

1,385 


88 


[+++ 


2,693 .. 


5,338 .. 
132,875 .. 
21,114 .. 
135,089 . 


627 


311 
23,9 4 
2,887 
40,514 
1,115 
2,156 


Heme ee teen wee 


235 


Debtors 
Investments .... ; 
Deb. holders .... 2,973 .. 
bhi cteodh oes 22,008 .. Is 
Unexp’d licences 493 .. 8,591 
Inv. dep, acct. .. ee ca 2,917 
Plant and mach. 6,237 .. 

Extens. acct..... nil .. — 16,964 


11) leeee | 


_——— 





Total ...... 1,363,605 -- + 35,338 | Total ...... 1,363,605 .. + 35,338 


PERUVIAN CORPORATION. 


June 350, 1915. 
LIABILITIES. 





1073 


} 


2 ee 


ASSETS 
Amoonnt. Ine. or Dec. Amount. Inc. or Dec, 
£ £ Cost of preper- £ 
Pref. stock .... 7,500,000 .. a OR, csnteacns 12,772,305 
Ord. stock 9,0°0,000 .. ae Stocks & shares 4,252,323 
Debentures .... 5,043,850 .. — 67,9C0 Expen on rlys 4.859..6¢ 
Sundry erders.. 100,947 .. — 15,102. Extensions .. | 499,695 -- ee 
Deb. interest Purchase of 
accrued. . . 81,000 .. ia Guaqui- La 
Unclaimed int. Paz Railway 396,698 .. — 319 
and dividends 11,398 .. 5,793 Mollendo Im- 
Sinking fund .. 359,716 .. + 68.579 provement .. 116,375 3,282 
} Reserve........ 700,000 .. + 50,000 Mollendo 
Bills payable .. 687 .. — 14,093 Agencies Co 2,374 202 
Insurance ac- Salaverry 
counts ...... 52,128 .. + 5,578 Molefacet .. 16,133 .. + 16,133 
Net revenue. ... 219,213 .. —163,907, Guaqui-La Paz 
Railway ; 30.560 .. — 6,180 
Chimbote Rly. ee <. 241 
Chira Irrigation 45,000 .. ‘ 
Lake stores,&« 135,944 .. + 6,567 
River stores .. ae es 30 
Furniture 1419 ..— 243 
Stores and pro- 
ee ecenes 7,540 - 435 
Owing by rlys. 167,135 .. — 65,330 | 
Govt. of Peru.. 32,547 .. 28,779 | 
Sundry debtors 40,501 .. + 40,501 | 
Accrued int. .. 1,430 .. — 9 
Guano cargoes 1630 .. — 52,37 
Real estate 
(Peru) ...... 20,354 .. — 1,561 
Investments .. 134,304 .. 4,346 
Treasury bills. 9.818 .. + 9,818 
Bills receivable £0,354 .. 80,868 
Ge beneiene ° 62,363 .. + 40,214 
| ae 25,068,939 .. —131,052 _ errr 23,068,939 .. — 131,052 | 


$645,941. 
oa . . . + i 
£60,000, interest on the Six per Cent. debenture stock, {12,750 for 


SE 
LR 








Aotices and Reports. 


RAILWAY COMPANIES. 


MEXICAN RAILWAY.—The report states that the gross earnings | 


of the line for the half-year ended December 31, 1914, 
equivalent per kilometre to $6,669.90, as against $8,225.22 for the 
second half of 1913. The actual total was $4,332,095, a decline of 
After debiting net revenue account with the amount of 
interest and sinking fund on the Four and a-Half per 
second debentures, and £1,640 for general interest, there is a debit 
balance in net revenue account at December 31, 1914, of £ 33,324, 
which has been charged to reserve. Receipts from passengers and 
luggage increased $139,363, principally through the extensive mili- 
tary train movement made for Mexican Government, and 


express traffic receipts increased $113,414 owing to the greater 


the 


use made of this service on account of the delays to 
freight traffic The total increase from passenger train 
traffic amounted to $252,777. The _ receipts from foreign 


goods traffic decreased $784,810, and from national goods $255,609. 
The freight on company’s material hauled during the half-year 
amounted to $126,244. 
accounts for the second half of 1913. 
greater by $352,445. 
gold basis, the number of dollars charged to operating expenses is 


All stores used on the line being kept 


considerably increased owing to the great fall in the sterling value | 


dollar. The net 
$998,386 less than in the second half of 1913 


of the resulting revenue was $1,456,391, or 


This, at the 
average rate of exchange of 10. 372d, is equivalent to 62,940. Adding 
to this {95 from fees in London, and deducting /2 f 


1,970 


Or 
I 


differences in exchange, there is a total in net revenue account of | 


£41,065, which is less by £112,757 than the amount at the 
of the second half of 1913. The total number of 
carried was 778,895, a decrease of mpared with the 
second half of 1913. Goods traffic, apart from company’s material, 
amounted to 329,221 tons Of 
81,360 tonsand foreign goods 38,563 tons compared with the half-year 
ended December 31, 1913. The average sterling value of the dollar for 
the half-year to December 31, 1914, was 10.372d, compared with 
17.768d in the corresponding half of 1913. During the current 
year the value of the dollar has varied between 6d and 3d. The 
traffic movement for the half-year under review only represents a 
period of four and a-half months, as the line was taken over by 
General Carranza on November 18, 1914. All applications made 
for the return of the line have been refused on account of military 
necessities. During the current 12 months the district served by 
the line has been in a disturbed state, and considerable damage 
has been done to the buildings and the rolling stock. General 
Carranza controls the main line, Puebla, and Pachuca branches, 
and aservice is being run over this part of the system. Seven- 
teen stations have been burnt or otherwise severely damaged, but 
no serious damage has been done to the permanent way. The 
rolling stock has been allowed to get into a deplorable condition ; 
some is destroyed, and a portion is being used for military opera- 
tions in the northern part of the Republic. 


close 
passengers 


168,935 Cc 


National goods showed a decrease 








————————— OO 


were | 


Cent. | 


No charge for this service appears in the | 
Working expenses were | 


on a] 


| 
| 
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| 
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BANKING COMPANIES. 


AFRICAN BANKING CORPURATION.—The report for the year 
ended September 3oth states that the profit and loss account shows 
a gross profit of £235,591, including {27,477 brought forward. 
After deducting current charges and rebate, the interim dividend 
| at the rate of 6 per cent. per annum, carrying £3,300 to staff 
guarantee and savings fund and allowing {1,321 for depreciation of 
furniture, there remains £45,701, which the directors propose to 
apply as follows :—Dividend at the rate of 6 percent. per annum 
for the half-year ended September 30th, payable January 7, 1916, 
subject to deduction of income-tax (making 6 per cent. dividend 
for the year), £18,000; balance to be carried forward, £27,701. 

CANADIAN BANK OF COMMERCE .—The accounts show net 
profits $2,352,035; carry forward $461,892, after paying usual 
subscriptions to pension fund, dividends and bonuses to share- 
holders, $1,000,000 reserved against turther depreciation in 
securities, subscriptions $5,000 to British Red Cross Society, cash 
seserves $39,901,993. Total assets, $250,000,000. 
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MISCELLANEOUS COMPANIES. 


AMALGAMATED PRESS.-——The report for the year ended Octo- 

ber 31st last states that the profits made, after writing off 
lepreciation of plant and buildings, amount to £326,836. The 
directors recommend a final dividend of 5s a share on the 
ordinary shares, making 40 per cent. per annum, the same as in 
previous years, and that £25,000 be added to the reserve fund, 
which will then amount to £250,000. During the year Lord 
Northcliffe and Lord Rothermere, whose agreements with the 
company expired many years ago, resigned their directorships. 
However, Lord Northcliffe and Lord Rothermere are willing to 
give to the company the benefit of their counsel and the experi- 
e they have gained during the many years they have been 
associated with the company. Mr. G. A. Sutton, the vice- 
has been elected chairman and Mr. A. E. Linforth 
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chairman, 
vice-chairman. 

RONEU.—The report for the year ended June 3oth last states 
that the trading of the year, which covers the first 11 months of 
the war (July, 1914, to rr 1915), has resulted in a profit of 
f 30,135, as compared with £39,368 in 1914, £39,260 in 1913, and 
£34,735 in1g12. After providing for depreciation (£4,048), bank 
and interest charges, managing director's remuneration and direc- 
tors’ fees, together £8,089 (£9,500 Jast vear), and reserving {2,032 
r adjustment of income-tax, there remains a balance of £20,013, 
to which must be added the amount brought forward of £11,412, 
making a total to credit of revenue account of £31,426. The 
dividend for the past year on the preference shares, amounting to 


































































































: f £5,421, has been duly paid, but, having regard to the general 
r financial position in this country and to the company’s interests 





abroad, the directors do not feel justified in recommending the 
payment of any dividend on the ordinary shares. In view of the 
uncertainty which exists as to the position of the company’s invest- 
ments in the Austrian and Hungarian companies, the directors feel 
that it is incumbent on them to make full provision for any eventual 
loss which may be sustained there. The only other foreign allied 
companies in which this company retains an interest are the 
Compagnie du Roneo of Paris, the Roneo Company of New York, 

and RoneoA/S. of Norway. The reserve fund, £20,000, and the 
special reserve, {10,000 have been brought into profit and loss 
appropriation account, thus raising the unappropriated profits to 
£61,426, which it is proposed to apply in the following manner :— 
In writing off investments in allied and proprietary companies being 
the whole of the investment in the Hungarian and Austrian com- 
panies, £8,343; reserve against amount due from allied and pro- 
prietary companies, which includes the total amount due from the 
Hungarian and Austrian companies, £29,613; further reserve 
against general debtors, £1,646; in writing off the balance of new 
branch establishment fund, £5,170; in writing oft the balance of 
expenses attending increase of capital, £9,000; in reduction of 
patterns, patents and leasehold premises accounts, £1,276; leav- 
ing balance remaining £6,376. 

‘‘ SHELL” TRANSPORT AND TRADING COMPANY, LIMITED. 
—The directors in announcing to the shareholders the distribu- 
tion of an interim dividend of 10 per cent., free of income- 
tax, payable January 5, 1916 (thus combining the interim divi- 
dends hitherto paid in the previous July and January), have the 
pleasure to inform them that they have every reason to anticipate, 
when the completed accounts for 1915 are presented, that the 
results realised will not be inferior to those of the previous year. 
This result has been attained notwithstanding the fact that the 
business has been carried out during the current year under cir- 
cumstances of extreme difficulty. The company and its British 
associates have placed their transport and other resources of all 
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the services thus rendered have been cordially acknowledged by 
the numerous departments thus served. 

















world the prospects continue to be satisfactory. 




































































A. H. Gath and L. Chaves (payable until January 15, 
{6,2 to reserve, {6,272; employees’ sickness and 


fund, £2,509; leaving a balance of £100, 363. 
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kinds at the disposal of the British and Allied Governments, and 


Owing very largely to the 
extension of areas operated by the company in various parts of the 


SOUTH AMERICAN STORES (GATH AND CHAVES).—The report 
for the year ended July 31, 1915, states that the profit amounted 
to £203 844, to which must be added income from investments, 


interest and transfer fees, £3,702, making together /207,546. | limits, but prices maintained a very firm level, while again 
There has been deducted interest on debentures (less £4,614 
interest during construction on cost of new central store), | firmness and high cost of freights. Of feeders, La Plata | 
depreciation, directers’ and local board’s fees, income-tax, 


London charges, &c., £92,129; 5 per cent. of the profits to Messrs 
1918}, 
insurance 
The directors pro- 


[December 25, 1915. 


pose to pay a final dividend at the rate of 6 per cent. per annum on 
the preference shares and on the ordinary shares 5 per cent. for 
the year, transferring to extraordinary reserve £1,363. The third 
annual drawing of debentures was made in January last, when 
£22,600 of debentures were drawn for redemption at 105 per cent. 
and duly paid. The business, which at the commencement of the 
past financial year was already adversely affected by the coidi- 
tions in the Argentine, was rendered more difficult by the outbreak 
of war in August, 1914. Since that date, however, financial and 
commercial conditions in the Argentine have been gradually im- 
proving, and this improvement is reflected by the strong financial 
position disclosed by the balance-sheet. 





MINING COMPANIES. | 


TRANSVAAL GOLD PRODUCTION.—The following returns fort 
the month of November have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 


| 


om 

















Yield. Profit. 
Sept. | Oct. | Nov. | Sept. | Oct Nov 
| Ot. Or | Ozs. | £ £ £ 
Aurora West United ........ £17,832) £16,828) £15,091! 4,039 3,122} 1,714 
Bantjes Consolidated ...... £22,330! £22, 509) £22, 120) 1,112 | 759 130 
Barrett ........ssscseseeees £1,514) 1,200 a as Hi 
Brakpan Mines ............ £87,283, £90, * aaal £87,862, 31,022 | 33,111 | 32,330 
City and Suburban....... ess} 12,212) 12, »105| 12,029 21.183 | 20,538 | 20,119 
City Deep .......+2+--++s0s £118,184|£122,668/£121,408 60,086 | 60,501 | 60,440 
Consolidated Langlaagte . | £70,091| £68, 618) £-9,534) 29,024 | 28,123 | 28,627 
Consolidateg Main Reef ....| £41'123, £2,022) £42,474 13,547 | 13,934 | 14,312 
Crown Min€s .....+.++s+0+. |£262 116 £276,050| £266,153 95,515 | 97,331 | 81,776 
Durban Roodepoort ........ 3,416 3,431; 3,461) 2,310{ 2,320} 2315 | 
Durban Roodepoort Deep ..| £36,200, £37,301| £34,361, 5860 | 5.664] 4,462 || 
East Rand Proprietary ....| 53,196) 56,050) 54,126, 55,0 1 | 67,023 | 53,046 | 
Ferreira Deep ....---++++0+- |£101,339' £101,482, £97,465) 50 887 43,031 | 39,161 
Geduld ........+eeeeeees ++-| £39,623) £43.534, £42,126) 12,779 | 14,195 | 14,004 
Geldenhuis Deep .......... | £69,347, £74,597, £73,821, 11,484 | 13,830} 14,517 
Ginsberg ....++-sseseeeeee- | £17,792, £17,911| £17,472, 4,169 | 4,039} 3,552 
Gilencairn Main _— ne | £14,373) £14,897, £14,405; 2,430 | 2656 2.321 
Glynn’s Lydenburg ........ £6,096 £6,614, £6,770 1,924 2,754 2988 
Government Areas.......... | £66,735, £70,276 £69,350, 15,216 | 16,059 | 17,250 | 
SOR. 5 cou ctennenie-d paneuee | 5,549) 5,730 5,659 8815} 9,507 9/251 
Jupiter .cccccccserccccccees | £12,086) £19,254) £21,735) *7,626 *3) 2,468 
Knight Central ..........0- | £30,945! £31,557, £31,508; 4.62 | 4,053) 4,401 
Knight's Deep ........... +++| £79,858 £83,023) £80,507) 15,232 | 16,184 13,189 | 
Langlaagte Estate........--/ 14,019, 14,173. u3, 776, 13,626 | 14,035 | 13,503 | 
Luipaards Viei ..........+. | 5,673 5.840 4,390 5,105 5064 | 
Main Reef West ..........+. £28,060, £28,276 £28.084| 3,671 | 3,859} 4,193 | 
May Consolidated .......... | £11,368) £11,442 £11,236 1,031} 1,033) 1,081 | 
Meyer and Chariton ........ £54,103 £33,952) £23,465) 20,767 | 20,831 | 19918 
Modderfontein B. .......... | £94:712 £98,774 £93,033, 61,160 | 64,182 | 56589 | 
Modderfontein Deep.... £62,995) £63,581) £63,277) 34,746 | 34,559 | 35,155 
New Goch .....2-+++.s+e+e0s £29'017, £29,468, £27.977| 8,035 | 8.593} 7,053 
New Kleinfontein ... ° 68.579| £70,38C 68,217) 22,339 | 23.024 | 22,304 
New Modderfontein ......../ £102,253 £104,394 £104,051) 57.762 | 58.451 | 59,119 | 
New Primrose ...........++- £19,276 £18,243 £16,824) 6,077 | 5,061} 3,901 
New Unified Main Reef .... £14,092) £14,242) £14,193) 5,037 5,006 4,792 
Nigel .....++-+0+ seeateunene 3,220, £13,567) £14, 791) *987 + 432 
Nourse Mines ...........0. £68363) £71,843) £67, ‘064 | 11,095 | 13,289 | 10,269 | 
Princess Estate and Gold ..| £27,545| £28,706 £28 1443) 155 607 1,006 
Randfontein Central.......-| 58.847, 62,514) 61,114) 58,756 | 66,622 } 56,757 
Robinson ......... aaaielied -+| £78,191, £76,923, £73,700, 38,403 | 37,197 | 35,047 
Robinson Deep .......-.++- | £73,675 £77,362, £78, '713| 24,273 | 25,087 | 25,898 
Roodepoort United M.R....) £30,918) £32,274, £53,954) 2,539) 2,067 | 5,443 
Rose Deep......-++++- ee++++| £75,072) £80,474) £83,356) 18535 | 21.814 | 24,255 
SONG: 505506008 600nscsedenee | 2,491! 3,603 2,154) 1,855 2,013 200 
Simmer Deep ........cesees | £53,991 £54,088) £54,860) 4,042 2,441 2,981 
Simmer and Jack ....... +++) £74,194) £76,950) £76,071) 28,514 | 29,069 | 27,066 || 
Be 2ccccccccecsses «++! £14,182) £14,550) £15,805) 3,126 3,536 35,042 
Transvaal G.M. Estates .... £29 325) £28,640) £28,868) 13,646 | 11,894 | 11,535 
Van RyD.....-++-+++- sreeees| £47,103, £46,989) £46,783) 19,599 | 19,647 19,680 
Van Ryn Deep...........0+: | £78,664! £78,769) £82,83€| 43,119 | 43,061 | 45,045 
Village Deez .......-+0- ++| £76,684) £76,971) £73,957) 25,77] | 25,197 | 25521 
Village Main Reef .......... £53,612) £19,902} £11,826) 25,668 | *4,239 | *10,062 
West Rand Consolidated £38,687) £41,694 £39,622) 10278 | 15,500 10,856 | 
Witwatersrand (Knight's) ..| £53,137| £55,222} £54,852' 25,035 | 25,210 | 24,956 | 
Witwatersrand Deep ......) £52,701) £55,356] £54,803| 16,034 | 16,050 | 16,651 | 
Wolhuter ........... ieeuers | £42,592) £43,500) £42,744) 13,672 | 13,920 | 15,951 
Worcester .......-..0-00-.| 740 1,008} + | 622) 462 t 
* Loss on working. t No return. j 
a — 
¢ ¢ 
Ohe Commercial Cimes. 











THE CORN TRADE. 
Mark Lane, Wednesday Evening. 


OO 


Field work has been much delayed by excessive moisture, 
and further heavy rains have fallen over a great area. Stand- 
ing crops present a healthy appearance, but a warmer tempera- 
ture is much desired to ensure regular germination of the seed- 
bed. Market presented a holiday appearance this week, the 
demand for both bread and feeding stuffs being measured by | 
wants of immediate necessity, business being confined to narrow | 


maize has further improved in value, with reserved sellers, | 
higher freights 
wheat comes 
! Whites, 


still 
forward slowly, 
delivered, 


factor. English | 
for firmer rates. 
and reds to 60s per qr’; 


the dominant 
while held 
to 60s 6d, 


dearer on the week, the market being influenced by forward | 
' 
being 


range 
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SUMMARY OF OOMPANY PROPIT AND LOSS ACCOUNTS. 

















| PS Ae, her as ae ee eee Be Stel 208 
Profit Appropriation. Corresponding | 
Posted meee After Amount |—— Ls) 
| er | from | Pay- | Avail- | Dividend. ee ee 
{| Company. Ending. | Last | ment of | able for Sciebel psec oe to Bal 
| \Account.| Deben- | Distri- | Ordinary. Prefoe. | norrecia. \Forward| et | Divi- 
ture | bution. —————___ —— ti 4 — Profit. | dend. 
ae Interest Rate. |Amount. Amount. “07 %: Pare 
Banks. ; | | & —s.)6 6S % £ £ £ | & £ % 
3 || African Banking Corporation .| Sept.30 | 27,477, 40,845 68,322 6 36,000 .. 4,621; 27,701 46,42¢ 6 
: Breweries. | 
Camden Brewery............ Sept. 30 6,065 4,990, 11,055 .. ee ‘a | 11,055) . 
4dinburgh United Breweries || Oct. 31 |Dr.6,494 6,810 316 - ¥ oo | 316|Dr.1,124,.. 
Newcastle Breweries ........ Oct. 31 13,442, 61,964 75,40¢ 10 20,000 12,000 20,984; 22,422, 53,150 8 
|| Showell’s Brewery ..........| Oct. 2 “a 9,900 9,900 oe és 7,619 on | 2,281 a“ ee 
|| Nitrate 
|| New Tamarugal ...... eceeee| July 31 18,586, 11,571; 30,157 ee oe - 13,000} 17,157 65,181 7 It 
| Tea, Rubber, &c. 
|| Garing (Malacca) Rubber ....| Sept. 30 = 6,842 6,842 rr ‘a “i 468 6,374 a on 
|| Trolak Plantations .......... Sept. 30 1,321 9,303; 10,624 20 4,417 ee 2,599 35,608 3,399; 10 
|| United Serdang (Sumatra) 
| Rubber ......-.eccesee-| Aug. 31 16,295 151,163) 167,458 45 112,500 .. 40,000} 14,958! 108,276) 30 i 
1] Tramways. | 
OF ied tei a ’ i 
|| British Columbia Electric Rly.| June 30 | 6,884 47,783 54,667! "55"! 36,000 72,000.D». 60,000, 6,667 260,965! | | 
i Other Companies. | 
' South American Stores (Gath 
. and Chaves) ............| July 31 os 109,145 109,145 5 75,000 24,000 10,145; .. 97,820 oe : 
so4 lbs. Of imported descriptions, No. 1 Northern Manitoba, | quite a long holiday. The speeding-up process has been in : 
f 66s, ex ship; 67s landed. Flour continues in good demand, | operation for many months now, and the rate at which the 34 
f ; 
\t a meeting of the London Millers’ Association, the price of | days’ break has been decided upon by the majority of the big ; 


town households was advanced to sos per sack delivered, top| works. At noon on Friday, therefore, thousands of men, 


grades 3s to 4s extra. Foreign grades were also firmer. Minne- | lads, and women will cease work until Wednesday morning, 
apolis first spring patents range to 51s, and Canadian export | and in the interval any needful repairs to machinery will be 
|| patents to 49s 6d, both landed terms. The wheat cargo market | effected. There will evidently be a critical time to pass 


|opened with a quiet tone, but values subsequently improved in | through next year, and the workers, realising this, will 


ix 


\|sympathy with unfavourable weather advices from the Argen- 
tine, smaller weekly shipments to the United Kingdom, 


probably return to their labours with renewed energy, feeling 
that before another Christmas arrives the great war will have 
|| stronger American cable advices, and higher freights, while a| been lost or won. Women, by the way, are doing wonders 


1 


fair business was effected at the higher prices established. |in the munition shops, where on light lathes—turning, say, 


} 


Steamers of No. 1 Northern Manitoba, sailed 1sth imst., | 18-pound shells—they are much more successful than grown 


#1) 
'| changed hands at sos 6d; ditto, due out to load December 23rd, | lads. They work away quite cheerfully, garbed in khaki over- 
i|61s; and white Walla and blue stem combined, expected | alls and caps, and seem as familiar with the business as if 


| January, 63s 6d, the latter including war insurance. Parcels they had never followed any other. There are now several 


| 

| 

| 
> 
| were very firm, with a large business passing in Canadian hundreds of them employed in this district. The rumour that 
| Springs at a further sharp advance. La Plata maize again the Government are formulating plans for pooling private 
| dearer at 44s, ex ship, and 44s od landed, white South African, | tailway wagons has raised a storm of protest here by firms— 
i in latter position, being quoted at 45s 6d. Grinding barley chiefly coal firms—who own private wagons, and at a meeting 
{| remains firm, though prices are largely nominal owing to lack held at the Exchange a resolution was passed protesting 
|| of available supplies. Plate quoted 42s 6d, ex ship, and 43s 6d 
|| to 448, quay terms. Oats were rather better, with more doing. 


|| La Plata, 31s 6d upwards, landed, according to quality. 


against: any such suggested Government action as depriving 
wagon-owners of their statutory rights, and rendering it im- 
possible for them to secure and maintain adequate supplies of 
coal during the present crisis. The raw material market shows 
the same hard tendency, most pronounced at the moment in 
the common iron section. For instance, Derbyshire makers, 
who are rather irregular as to ideas of values, are asking as 
much as Sos, delivered Sheffield, and business has been actually 


| American white clipped No. 2 held for 33s, ex quay. 











spot parcels meeting a ready sale at generally dearer prices. | output of munitions has been increasing is such that a four 





j 
| 
| THE IRON AND COAL TRADES. 
i 
| Our Middlesbro’ correspondent’s report, dated December arst, 
| 


\|is as follows :—Pig-iron: There is very little change in the . 
|| Position this week. The demand continues, and prices are PLAYER & 
|| Practically unchanged at 77s 6d for Cleveland No. 3 G.M.B. | 


i 


‘ 
5 





| pig-iron. Hematite East Coast mixed numbers are firm at a 


minimum of 130s. The exportation of hematite pig-iron to 
neutral countries has been stopped, and will only be permitted 


against licence to Allied countries. Manufactured iron and 
“Pipe Perfect.” 


} 

| 
| 
] 
steel: The demand is good, and prices are strong and un- 
|| changed. Steel ship plates, £11; steel ship angles, £10 153; ‘ s : 
\|iron ship plates, £11; iron ship angles, £13; iron bars, £13, White Label. Mild & Medium. |) 
| all less 25 per cent.; steel rails, £11 net. Iron ore: Sellers d IN THREE STRENGTHS. d 
° ° 
| 

{ 


/ 
| 





indicate a further advance owing to dearer sea freights. Best 
Bilbao Rubio iron ore (so per cent. iron), 38s; Gellivare and For Wounded British 
L/K Swedish iron ore (60 per cent. iron), C grade, Cleveland, Pp Soldiers and Sailors in 
er Military Hospitals at 

OZ. home and for the Front 
at Duty Free prices. 





ah. ional 


378; D and G grade, basic, 36s, c.i.f., North-East coast ports. 





SHEFFIELD’S WORK ON MUNITIONS—A FOUR 
DAYS’ HOLIDAY. 

Our Sheffield correspondent writes :—The feature of the iron JOHN PLAYER & SONS, Nottingham 

and steel industry of the Sheffield district is that at last the 

tired munition workers—at any rate, most of them—are to have 


Terms on application to 


Issued by the Imperial Tobacco Co. (of Gt. Britain and Ireland), Ltd. 
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\}to be much shorter than usual, they are laying 
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done at only 2s 6d less for foundry. Lincolnshire makers 
quote as high as 83s 8d, delivered for foundry, but there is 
practically no market for basic. Hematites are very firmly 
held at previous values—viz., about rgos 6d, delivered, for 
West Coast mixed Bessemers,and East Coast mixed numbers are 
at about the same level. There is no quotable change in 
billets, which are extremely scarce, with basic billets almost 
urobtainable. The cutlery boom is at its height just now, and 
an absolute famine prevails in the market for private trade. 
Buyers are snapping up anything they can get, with little re 
gard to price, and Government demands are _ increasing, 
stupendous contracts being on hand. The steam coal market is 
very strong, and where consumers’ requests for spot lots ar: 
conceded substantial advances are shown. There is virtually 
nothing to sell on the open market, but this may be remedied 
in part by the restriction upon exports. Best South Yorkshire 
steam hards quote 16s 9d to 17s gd, best Derbyshire 16s gd to 
17s 3d, and second quality 15s 6d to 15s 9d. Blast furnace 
coal is hard at 23s 6d to 24s, f.o.t. House coal is now 
strong demand, and values are nominal at ais 

branch and 18s to 18s 6d for best Silkstone at pit. 


ail 


Our Glasgow correspondent writes :—Business on the pig- 
iron warrant market has somewhat toned down during the 
past few days. There has been an entire absence of last week's 
excitement, and prices have suffered. This changed state was 
partly brought about by cessation of covering, but the main 
influence was the apparent effort of holders to realise and 

ire profits. These were tempting, running to 6s a ton ovez 
omparatively few sessions, and constituting a record in the 
creation of gains in the experience of the younger generation 
of brokers. The near approach of the Christmas holidays also 


| helped to restrict operations. Last Thursday dealing closed 
i with cash at 77s 2d and one month at 77s 7d. On Monday 


sales were made at 77s 3d and 77s 9d one month, and the 
position left off looking fairly firm there. But this (Tuesday 
morning no better than 76s od cash and 76s 113d one month 
were forthcoming, and at the afternoon session buyers were 
not prepared to offer more than 76s 6d cash and 76s 11d one 
month. For the two days about 9,000 tons were interchanged, 
and mostly on one month conditions. Maker’s Cleveland iron 
| remains singularly enough practically unchanged, and yester- 
| day was called 78s a ton, as against 77s 3d cn the warrant 
market. Demand for all classes of pig-iron in makers’ hands 
is reported as very good for the season of the vear. But con- 
sumers find themselves short of stocks, and as the holidays are 

in supplies 
against contingencies. Producers, however, are only selling 
cautiously, and will not contract for anything like large quan- 
tities, and this because they look for higher prices, which are 
exceedingly strong at recent advances. For hematites inquiry 
continues pressing, at the high level for Scotch of 132s 6d a 
ton, with no lots suitable. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Monday, says :— 
As compared with last Thursday, the market shows little 
change. Business is diminishing in volume, but topmakers are 
| heavily committed, and have no reason for pressing sales. Such 
demand as there is runs mainly on merinos and fine crossbreds, 
quotations for which still tend to harden. English wools are 
scarcely selling as freely as they were last week, but prices are 
firmly maintained at the highest point of the year. Mohair 
~ontinues to attract attention, but nothing has been done during 

e last few days in alpaca. 


Our Leeds correspondent writes:—As mentioned last 
the Government order for cream serge has been 

y placed in Scotland. The heavy overcoating order 
found several contractors in MHuddersfield, and is 

a 32-ounce cloth at from 6s gd to 7s per yard, at which 

ice there is not much in it for the manufacturer. In 
ilian goods Paris is giving out some orders, taking woollens 
38 to 4s per yard and ail weights of serges for both men and 
women’s wear. Whereas next March was the latest delivery 
date for which the French were buying a fortnight ago, they 
have recently placed orders which will take until September of 
next year. As regards other export trade, South America is 
being looked at with more favour than for the last few years, 
during which the financial position of that market has been by 
|no means tempting to British export houses. As this has now 
improved, a little more confidence is felt, and orders for Botany 
sorts from g to 13 ounces, in most cases requiring up to next 
August for delivery, are being booked. There is great difficulty 
in getting both worsted and cotton yarns for gabardines, 
spinners frequently asking more than six months for delivery of 
fine counts in botanies. The Lancashire cotton spinnefs are 
| also handicapped in. much the same way—shortage of em- 


'| ployees—and@there is considerable delay both with the *¢otton 


and wool yarns. The demand for gabardines is a growing one, 


| ae prices do fot appear to be in danger of receding. This is 
true, to judge both from the call for the cloth and the prices 
spinners are asking for their products, both they ‘and dyers 
taking advantage of every opportunity to increase their quota- 
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| northern sections of West Australia and South Australia, 
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tions. The Government has told the West Riding mills + 
order no more new textile machinery than is absolutely 
necessary. 


COLONIAL WOOL. 
FROM A CORRRESPONDENT.) 


Recent weather news published by the High Commissioner | 
for Australia, along with that issued by the pastoral companies | 
with offices in London, has been fairly satisfactory, indicating | 
reasonable rainfalls in Queensland, New South Wales, and th, ] 
well as portions of Victoria and Tasmania. The Lower Nort! | 
and Central portions of South Australia would do with good || 
rainfalls, and so would the central, southern, and western || 
areas of West Australia. Still, recent mails clearly indicate || 
that Australia generally is enjoying a very good time, and | 
everything points to record crops. Accounts from stations &% 
of a serious shortage in the current chp. No doubt the cer- | 
tainty of a distinctly less quantity of wool from the current }| 
Australian clip has had some effect upon operations in Aus. | 
tralia, all the selling centres finishing for the Christmas reces 

week ago. Every market alike saw the auctions close with | 
values at the very top, and, judging from the catalogu 
arriving and the particulars cabled, record figures have be 
paid. Nothing has struck the writer more in connection with | 
ve recent series of London sales than the extraordinarily hich || 
values paid for good combing wools, which are pence per lb || 
more than the same brands realised in the boom year of 1800 
The London auctions finished on Thursday in very good stvk 


in fact, they have been about the best series of the whole vea 


and prices are certainly at the highest point for both meri: 
and crossbreds. A remarkable enthusiasm seems to have 

mated buyers, and the great eagerness to operate seems to 
unexplainable. One can only hope that it is indicative of a 
forward business, and no doubt every section of the trade 


| very heavily sold into 1916. What is troubling a good man\ 


the recruiting under Lord Derby’s scheme, and the many men || 
who will be called to the colours, and are apparently indis- | 
pensable for carrying on the great textile industry and meeting || 
the requirements of our own War Office and those of our Allies. | 
It is rather remarkable that the employees under the Port of || 
London Authority should be starred, as well as wool sorters and || 
other branches of the combing industry, and yet nothing should 
be said about wool buyers. What use are all the other section 
of the trade without men to go into the market and buy the ravw | 
material? The men employed by most of the buying firms are 
of a recruitable age, and have expert knowledge. However, 
exception is certain to be made in their case, otherwise the wh 
industry will soon be brought to a standstill. 


The following is a list of the London Colonial Wool Sales, 
which commenced on December 7th, being the eighth this year :— | 
Sale -Number of Bales sold— 

Date. Sale Pmpt. ToHome To Foreign 
Dec, Selling Brokers. No. Dee. Buyers. Buyers. 
7.. H. P. Hughes and Sons....1 we sess ccoe . 
8.. C. Balme and Co, ........1 ae iene eoce 1,000 
Willans and Overbury ....1 pase 250 
3.. Du Croz, Doxat and Co,....1 
Jacomb, Son, and Co. 1 
ll.. Aehwartze, Buchanan & Co. 
Windceler and Co...........l 
H. Irwell and Co...........1 
2 
2 


oe cece eee. 1,000 
23 seco cooe «=: 750 
25 kee coon §=— 0D 
cose cocoon «= S80 
eoee 800 
cooe «= 560 
coon «= 10D 
suco |= os 
coon |= OD. 
cose 400 
coon «=D 


14.. Du Croz, Doxat, and Co. ; 2 
H. P. Hughes and Sons . 
C. Balme and Co.... 


16.. Willans and Overbury .... 


2 


Schwartze Buchanan & Co.2 
Jacomb, Son and Co, ......2 
H, Irwell and Co...........2 
©. Balme and Co...........3 

3 


weer 
eeee 


3833888 


- 


1 
Windeler and Co. ........2 
. H. P. Hughes andSons.... 


oo 
i) 
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COFFEE TRADE. 


BRAZILIAN COFFEE. 

Our Rio de Janeiro correspondent writes that the Sant 
market situation during the period November rst-1sth con 
tinued encouraging, in spite of some reaction in sympathy 
with New York, and there are not as yet prospects of a seve! 
fall in prices, because the ‘‘ Commissarios,’’ who are still co! 
fident that the State Government will help them in case of an 
considerable depression of prices, are not allowing themselves 
to be influenced by exporters’ offers. The market has also bee! 
affected by the manceuvres of brokers and middlemen, wi 
have been alleging in the street that private telegrams wet 
seen reporting violent oscillations in the New York and Lon- 
don markets and large sales at Havre. A few days ago, 0” 
the oecasion of a big rise in New York, brokers were hear 
averring that they had seen private telegrams giving a rise 0! 
23 to 28 points. This produced unusual movement in the 
market, and unexpectedly good prices were realised, saics 
officially declared at the Commercial Association reaching 
71,000 bags. From the development of business it is also co": 
cluded that Russian ports in the Baltic are receiving large 
lots of coffee from Sweden and Norway. The term market has 
shown considerable animation, and moved between 5$400 tv 


eeeeETEeeeEeeEeoEooooNoeoeoeoeeeeeeeoeoeoeeee 


iirc nemeneeeseadiesinmeaeeaeitaistainmemaiinimainin tsi an a cael 


— 





a ee 











<$500, closing the first half of the month at <&<00 Spot 
prices oscillated between 68150 and 

mer rate, with operators hesitating. Jusiness was generally 
facilitated by the continued steadiness of exchange. The Rio 
tarket continued on the advance early in the fortnight, tvpe - 


, Mh aa, 
At the closing of the 


1 
6$200, closing at the fo: 
i 

/ 

| 

| 
| = 
SO775. 


| reaching period under revi 





| the price h id already dre pped s2s réis, c$2< » being the 1915. 16. 9. = 25. 18 
| rate, but with a further rise probable. 1 o hi ae leckt a ete 
} eet : oie tee | Raw Cotton—Middling American..perib, 7°55 753 7°77) 755 720 6-96 
i | — Good fairbrownEgyptn..perlb 960 9°55) 955 950 935 9°30 
Bo i eee eee perib Oil¢ 0 118 O 11g) O 113) 0 s 0 102 
| ome: GPO WOES ‘ce ccescccendes ded perlb 0138 0114 O 114 0 lia} O 10h C 10g 
— 60's twist (Egyptian) ....perlb 9 175 0 17% 0 164 0 163) 0 16g 0 168 
THE COTTON TRADE. j See. Eetatene, 28 yds, 16 by 16, 32’s and —_ ‘ . 
Moons csdeesdecneseeneacdbasnceede 17 4:17 2 17 1611 16 8 16 6 
| 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
: | GU dinciasndeikousel sedadindeddun 16 718 5115 5|\15 2\)M411 M4 § 
LIVERPOOL, December zr. | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 969519 519 31/8119 0 
{ m rderate business has bee nd ne during the three dave | %Q.in. ditto, 72 vde. 16 by 15 89 The & 6 R e 5 * a | 8 O 
nce the last report. Estimated spot sales, 26,000 bales, of | ; 
vhich 21,100 bales are American, 1,900 bales ] gyptian, 2,250 | _ (I1.) Compared with Previous Years. 
| bales Peruvian, 250 bales West Indian, &c., 100 bales Africa * s . 
100 bales East Indi in. Of these 2,500 bales € r exp rt a Corresponding Dates in 
id speculation and 23,500 bales for the track Imports, 78,157 21, 9. 1 
| bales, including 37,902 bales American and 40,255 bales Egy] 1915. 1914. | 1913. | 1912. 1911. | 1910. 
| tian. Futures are 123 to 22 points higher, closing steady. | ——S 
titel s ‘ oni on ee icine ae ae sdsadisdisdsdisd 
Dece mber, 7 +43; Dev ember-] lary, 4 33 J lary-February, | Raw Cotton—Middling American..perlb 755 447 692 715 503 810 
43; February-March, 7.41; March-April, 7.394; April-May, — Good fairbrown Egyptn..perlb 960 605 960 9°75 C 880 10; 
-.344; May-June, 7.30}; June-July, 7.27; July-August, 7.234; | a twist ....... <enbnness per lb ; ll? C 7a 0 104 0 10 7° ily 
cruet .Semtambhe %.0n* einbaentn es aa A a _ i SE esactiacsedasined per lb 1lg 0 640 104, O 103 82 c 
A gust-S€] mibe tr, : ys September-Oct oD rT, 0.925; | M ‘ be a= | — 60's twist (Egyptian) . perlb C174 0 13g 0 lia 3173 0 153 018 
November, 6.87}. Egyptian futures are 18 to 21 points higher. | 32-in. Printers, 116 yds, 16 by 16, 32's and 
. | i desubendsnhadencenndddasekeeeate 17 414117 17 31417 6 18 9 
LIVERPOOL OFFICIAL QUOTATIONS—December 17. 52-in. shirtings, 76 yds, 19 by 19, 32's and 
Giitcbudichedacsnguaiaecuunstadesces 16 71110 15 4151181411 1611 
; $8-in, ditto, 38 yds, 18 by 16, 10 lbs...... 96,7 93 Mw971'9 1 S 
wid © —— zene Same Period | 59-in. ditto, 374 yds, 16 by 15, 83 Ibs.... 8 6 6 59 8 148 5 8 O FD 5 
Descriptions, = = ee _ 1315. * European War. t Nominal quotations. 
i et ere . : “ee 
Sid Bic 2 5, 3 Ba fo g Ba co 
Seif is Sin i Bie isgsias $ esia i 
soo [sam hateibeanohentebnceed caiadeieeaimen ceaaeetsse 
American. €aia@ia@ia:dajia dda 4'a@ia | 
| ina perlb. .. nminmilS; 16 19 nminmi 13 nminm! 153) FORBIGN AND COLONIAL PRODUCE MARKETS. 
? wal ck Loe on ee (16 Wisi | BR wie , : ; “a at 
|| Florida ditto.......... "8 | For Reports of To-Day’s Business and Public Sales see “‘ Postscript. 
| t | p 
| OraGOLM MidGMMF GOLMGM GOLMGM Minci = ; ae 
ICON oo .cccececcees 6 33 663 7°03 747 7°84 B35 $35 397 468 621 687 7:33 Mincing Lane, Wednesday, December 22 
| American Y ” ™ |} SUGAR.—The market presented a holiday tone, and dealings in 
Brazilian, Mid MF Fr. os Gd. Fne 385 Fr. Gd, pot <a Gd. | most directions were restricted, while values remained steady 
| Pernambuco, &c......... .. 1754829877 .. .. 385485 .. 658738 .. | Tate ‘ube oO os 6d it a ioe nm wrens : 
SERIE accensancacecene 754 8:29 877 506 408 <. | GR TO. | eee canes No. 2, 408 60; Mo: 2,400; Gang —— 1 
| MacelO ..cccccccccccces 7¢9 82% 872 385 485 .. 653735 .. | standard GItto, 32S 3d; crushed, 35s. Lyle’s granulated No. 1 
| Mossoro, &C........0-. oe oe | 149 B24 872 38548 .. 653 7335 | 328 9d; No. 2, 32s 3d; white crystals, No. 1, 33s 3d No. 2. 
| CN cc abensdccsseaaae< .. 749 824 872 ee 383 485 «- 655 7 33 | 32s 3d; and yellow crvstals, 31s 3d Cane sorts quiet, but full: 
| Maranham § ....cccesse. .. 749 824 872 S05 485 .. 653 735 steady. Of importe 1 kinds, American granulated, spot, London 
Egyptian. , ae ee ee Sen ee ene ree 
| Brown — cccccccecese ee | ee 895 9°50 10251105 .. 5°75 700 9251045 | sold, 32s 6d. Cuban receipts for all ports last week an te 
| PEE as ccocccascaccsses oo | oe 850 . — 7 ee O15 - «- 820 - 'to 12,680 tons, against 9,000 at same time last year. Centrals at 
|| West Indian—Sealsland .. «++ «- +e ee e- ++ dog \ : & acainst 14 ‘ane cales ruled firm oe =iabiall 
|| Peruvian—Rough ...... we | oe | oo (225 21601295 .. .. S95) | -- 900) — 1S, Agana 44. ane sales ruled Ermer. Demerara crystal 
|| Ditto Mod. Rough .... 9491001040 ..  .. 715840 .. 710 850 | ised sold, 30s to 31s for mid to good ye 
Ditto Smooth ........ .. 769 814 — -_ hy 4°50 S°US 5°50 6°84 _ Ay | Imports and deliveries of raw sugar into London since January rst | 
Ditto Sea Island...... ra, | Og ig .. TE BBC | to December 18th, with stock at latter date :— 
| African, East, &c. ...... 695 7°55 795 855 BBC 945 4:30 410 5°55 GES 7°05 7-30 | . , 
ee 1912. 1913. 1914. 1915 
1] Fast Indian. GFr ror Ga. FG Fne8'tn rey Gd. Fne rer Gd. Fne | Tons. Tons. Tons. Tons 
|| Surat—Mac. G’ndSurtee .. -- | -- 725740 .. GSB; «0 | ae | 7 


» Broach 665 680 695 710 .. 370585415 of Exe €2 


i] Oy> 

|| M. Gin'd Bhownuggar 5°44 5°59 5°74 5°89 5°04 3°52 56+ 388 Ste Std Gre 

| M. Gin’d Oomra, No. 1 5°50 5°65 5°80 5°95 6c «> 3558 S70 394 56 6 6+ 

|| M. Ginned Khandeish .. 547 562 5°77 592 .. 546 553 982 5g Sh 68 

|| M.Ginned Comptah .. 5°85 .. G10 .. + we SHH 2. ce GBS oe 

1] &cinde and Bengal...... 466 503.518 &S3 348 FES: .. we | ce | ce | ce: oe 

|| M. Ginned Scinde and } “BH Gah BO 5 

| oo Bengal....j °° “°° 550 S45 SEO STS .. 2+ | oe ce) oe oe 
TIE in Pine aawnees 6°98 7°10 7°22 .. | oe | oe | SOB ACO .. Gee BH 
Madras, Western ...... OOS cc (GOB es | co | eo | cc GOO cs i oe CS 

| Coconada, Red.......... Wa Oe cc | ce | ca | oe | OW ce | te | . 

|| M. Gin’d Coconada, Red Fr. 6°04 : + xi tat ae ; 


|| 63,127 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 154,co9 
bales, against 430,000 bales at the corresponding period last year. 


Imports, Exports, Consepeen, &c. 

Jec. 
-, Ino, or 
1915. 1914. Dec. 
Bales. Bales. Bales, 


60,127 wee : 
1,049,212 .... 891,352 








cose + 





Week ending Dec. 17 
From Aug. 1, 1915 
Week ending Dec. 17 S976 cece 
» From Aug. 1,1915 . 142,958 wee 
| Consumption Week ending Dec. 17 72,816 «0. 
” From Aug.1, 1915 .. 1,527,800 .... 
Stock oo §©6=—@ SEDs cco 


I t rT 
es 157,780 
Exports 


Q7,116 .... + 45,842 


580,149 
134,070 


947,651 .... + 
708,530 .eoe + 





| 
| 
MANCHESTER, December 2:. 

Owing to the holidays, this has been a short week, and no 
particular developments in business can be recorded. The 
tone continues firm, but business is rather irregular. In cloth 
for India rather more demand is being experienced in light 
fabrics and shirtings, numerous offers being put forward for 
Calcutta. Sales of any weight for China are isolated, but some- 
thing continues to be done in bleaching cloths. Many diffi- 
culties are met with in arranging transactions for the minor 
outlets East and West. Manufacturers are hampered at every 
turn, and it is extremely difficult to obtain profitable prices. 
The shortage of boats tends to become more pronounced, and 
means of transport generally are thoroughly disorganised. 
American yarns for home usé have hardened in quotation, and 
a fair business has been dore. Not more than a miscellaneous 
trade has been reported in sfiipping counts. Bolton spinnings 
continue firmer, with a rather increased demand. 
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The imports for the week ended December 17 amounted to | 
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(I.) Comparative Statement of the Cotton Trade. 





e Previous Weeks in 1915. 
Price, ————- —_--— - 
+ Dec. Price,|Price,|Price,|Price, Price, 

21. + Dec. Dec. ¢t Dec.|+Nov. +Nov,. 

















Imported .......... 241,400 .. 299,040 .. 235,860 .. 138,440 
Delivered ....... +» 261,610 .. 285,960 
BOOMs aces hirtenn Se on 


ek o Gee eo 
RUM. 


e- 219,550 
29,630 .. 41,130 .. 
98,540 .. 188,240 .. 


-. 164,950 
15,700 
24,080 
Market ruled firm 

GLUCOSE ruled firm. English liquid, on spot, sellers, 19s; and 
| American ditto, 19s 14d 

CUFFEE,—No public sales held. Spot market continues very 
quiet, home trade requirements being limited at the moment 
Futures remained inactive 

Imports and deliveries of coffee into London since January 
1st to December 18th, with stock at latter date :— 
1912. 1913. 1914 
Tons Tons Tons. 
350,220 .. 36,920 .. 46650 .. 
15,720 .. 14030 .. 14,700 .. 
16,660 .. 20,880 .. 28,700 .. 
Sou . SGI :.. IGG «. 

COCOA.—No auctions held. 
being somewhat nominal. 

T&A.-—Indian sales this week amounted to 35,80 


1915 
Tons 
61,660 
18,850 
25,970 
31,840 


Imported .......... 
Delivered (home use) 
Export ....ccccsees 
WAGE. . ccccccccccce 


Private market quiet, the position 


| 

which passed off with a good demand at full to firmer prices, 

4d advance being realised. Pekoe, common to medium, sold at 
8d to 113d; broken pekoe, good common to medium, 8d to 
1s ofd ; orange pekoe, good common to medium, 34d to 1s odd 
broken orange pekoe, low medium to good medium, 9d to 1s 2}d 
and pekoe souchong, 74d to 10d per lb. Ceylon offerings totalled 
19,000 packages, and a good demand prevailed at generally firmer 
prices. Pekoe sold at 84d to 113d; broken pekoe, 9d to 1s o4d; 

range pekoe, gd to 1s; broken orange pekoe, od to 1s 13d; and 
pekoe souchong, 8d to 94d per Ib. 


FRUIT.—Currants were quietly steady. Provincial and Pyrgos 








Total Funds, £20,409,644 


ALL CLASSES OF 
INSURANCE EFFECTED. 


MEAD OFFICES 


1, NORTH JOHN &T., LIVERPOOL. 
24-28, LOMBARD 8T., LONDON. 
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Gulf, 43s to 48s; Patras 
Sultanas ruled steady. 
medium, 85s to 88s; and good, gos to 95s. 
Californian, 7cs to 72s. Figs maintained. 
Calamata, 40s to 43s; Malaga, 358 to 40s; Lepe, 33s to 34s; and 
taps, 338 to 35s. Raisins quiet. Valencia, half-boxes, 60s to 70s 
and quarter-boxes, 68s to 78s. Dates dull of sale. Hallowee, 
15s od ; Khadrowie, 15s 6d; ‘and Sair, 14s 6d 

RICE ruled firm, and a sustained demand prevailed respecting 


spot parcels. Garden Siam, on spot, sellers, 15s 6d; and angoon, 
two stars, 14s 9d 
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quoted 39s to 40s; Amalias, 40s to 42s; 
44S to’ 46s; and Vostizza, 44s to 53s. 
san common to 


Afghan, 82s to 88s. 


‘(December 25, 1915 











| $#GO ruled quiet, and prices nominal in the absence of demand 
Small, on the spot, quoted at 21s to 23s for fair to fine, 
arrive, December-January shipment, 
delivered weight. 
SAGO FLOUR firmly held. Sarawak, February-March ship 
ment, quoted nominally 14s 3d to 14s 6d, ex quay terms a 
ARROWROOT.—Small sales have transpired in St Vincent a; || 
sterdy prices 
BLACK PEPPER quiet, but firm. Singapore, on spot, fair, seller 
63d; Tellicherry me 7d. To arrive: Singapore, 
January, quoted 68d; Lampong, ditto, 6d, c.f. and i 


Ditto, t 
quoted 17s 6d, c.f. and | 


Decembe: 


TAPIOCA,—Market ruled firmer. On the spot, fair Singapore WHITE PEPPER firmly held. Fair Singapore, on spot, seller 
quoted aed. For arrival, ditto, December-January shipment, 94d; Muntok, 98d; Penang, 84d. To arrive: Singapore, Dec: 
sold at 2d, c.f. and i Pearl firm, but prices are largely nominal. ber-January shipment, sellers, 93d; Muntok, near, sold, 
Penang ‘seed equal to fair Singapore quoted 20s; ditto, for landed terms. ; 
arrival, December-January shipment, quoted 20s; and Penang CLOVES firmer to arrive. Fair Zanzibar, on spot, sellers, 74 
medium equal to fair Singapore, ditto, 20s 6d, c.f. and i. October-December shipment sold, 64d, c.f. and i. 





Commercial Times. —Wicckiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
LONDON, Farivar. 





























DYE STUFFS, &&.— 3 d s d |METALS—B. Copper £ 8 £ 8 |/BAGO— sdesesd EL Plate, Fai. Ilb— : d sd 
ARROWROOT-perib s ds d_ Galls, China..percwt 55 9 56 0| Eng., Tough, personll 0 102 0 |Peari, percwt........ 22 9 23 6/E.L Fi 29 02 
St. Vincent,com.tofn. 0 14 & 34 Turmeric, Bengal.... 22 0 24 0) Best selected ..... 109 0101 @ Sago flour............ 146 16 0 |P earl per cwt 13 6 23 y 
Bermnda ...........+ 0 0 0 § Madras, finger ......27 6 © 0 | Sheets (strong) ....1:2 0 9 8 gue Lac—per ewt— ‘TAR Stockhim, p. bL nom 
Natal .... 5 0 64 Gambier, block ......47 6 0 0 | Standard ...... cash 2 166 @ 0 ‘Orange, first marks .. 99 6105 0 Archangel. ...... nom 
0000A—du a D. .” Cutch, ord.to fair.... = nom —_ | (ron, per ton— 8 9 | Second, fair to fine 8&2 6 9) C |TEA—duty 's per Ib— 
: Trinidad, mid. to fine, ‘ , DYEWOODS— @ » £ s| Bars, Weish Porta.. 7 10 Garnet Lac, AC......75 6 0 ® |Congou—Common .. 0 74 0 8 
* per cwt.. 0 $4 0 Brasil ........ perton 10 0 @ @| Staffordshire 8 615 Button, Lac, gd.tofm 8) 6 87 6| Medinmtogood .. 0 lu 1 0 | 
iF {| Superior .......... 95 0 95 & Fustic, Jamaica.. $e 6 @| , Birkenhead .. 61 g _.wow to medinm.... 70 8 77 6 || Fine to Gnest . Re 1M 
; Ec cupcacckonsi 8 0 82 0; QOuba ......... 9 @ 4% @| Sheets.............. mn 8 . g Spot TN quiet vaine.. 89 0 0 9 |Sonchong, common... (9 0 104 
i: || West Africa... 20.0... 0 9 0 2 | Lima Wood ........ 12 6 0 0] Boop, Bukenkesd 2 © © f [December........20-- £0 @ 0 ©) Good to finest... 1116 
‘ i St Thome . a 6 0G awess, Campeachy 12 ¢ 0 6/| Nallrods, London.. 8 18 March ..........--.. 81 6 @ O |8cented Orange — 
bf Jogion, plantation 7278 0 2 0 onduras 0.0) Sam, steel, f.0.b. i  iixnkincunseb ote 83 6 0 0| Canton ............ 18 12 
ia | Guayaquil. . -- 88 0 96 0 | Jamalon.......cccce 086 Welsh Ports...... 5 8 6 0 Caloutta ..ccccecccce 37°0 Rupees. Scented Oprs. ........ 811 10 
4 Bahia, fair to fine.... 88 0 92 & Red Sanders 0 8} Do Mdisbro., f.0.b. 639 0 Ie H pen, com. to _. @ 8 6 8 
“BT || OOFFEE—iuty 21/ per ewt Sapang Ceylon ...... 10 6 @ @| Beotch pigiron, we ae) 8 8 8 6g Finest. ——— cae 
ia {| Oeylon, em.& low mia. nom ELEPHANTS TEETH—per cwt.| Cleveland, cash .... 76 3 8 se oe, Supe. 2 6 13 & Young Hyson . @8 69 
B tie {| Middiing to fine.... nom Boft, 80 lb & upwards 66 6 73 | Hematite, cash ... in) OA me Tees nose ee Tet |. Goad to Gnenk.. ‘sie 
Pa j| S.indisfineord.gd.md.56 ¢ 70 0 FLAX—perton,c.if. @ 8 Lead—Eng. vig p. tor 28 O/0/ | Taysaam Kahing .. 9 0 16 & Indian and Mavion— 
{ ? 8 . Foreign, January .. 2¢ 5 tg i rere 4c 15 0 9 
: ‘| Do goodtofine.... 74 0 85 0 RigaZK ............ nom 7 g Broken & Fannings @ 8 @ 8} | 
Ay i] Mocha, long berry .. 78 0 83 C PermanD 20.0... © ©=©6onom = @tticksily ver, per ouctlel¢ 12/6 16/176 Passa... .-.+0e eee : ; ; 3 Vo une fi * S61 
Pret |] “Do short berry .... 80 0110 C FRUIT—New— Bee Oe coset ste ae see 1) ieee rete ag 19 6 | eeguem Pekoce—Gom. 0 81 9 
; ae 1 Jamea., gd.tofn. ord. 272 0 54 0 Currants—wuty 2s p. ct 5 dad n, English ingots . ¢ 1D 160 10 Tteinn ta teessecs as ces 0 $2 8 Fels to good. Raat 0104 1 0 
H i ai... 62 0 €4 0 Voctiam, @ 48 8 do bars ... 168 10 169 10 Italn ia fi Milan 20 é ; Fin aa ee 
“¢ | —=............. 770120 6 Panariti.. 0 46 2 Btandard, cash ....166 G 0 C Organsine—Mid.togd. 6 6 & Finest. nee 84 
Josta Rica,ord.tomid.53 0 67 0 aac ee 0 46 0 wr wr, per box— arpean—te er, white—perlb— Pekoe Souchong— 
F 5 f nom pper, be 
| _ Good to fine........ 63 G 76 & SS eee 0 45 6 Zi B 2 . * gaya §2/9/0 TN 6 8 6 0; Common ........... 8 75 8 
i; “entral American, gd. Patras 0 45 0 Line, elgian Sheet. 0 as Sinaanate. fairWhite 6 9 © &4 Useful medinm 6 95 6 105 
| | ord. to mid....... 63 0 £8 0 Amaliae 1 0 42 0 Antimony. Regulus.. 0/0 “| Black Singapore .. ¢4 0 6% Pekoes—Common.... @ f: 6 &% 
Mid. to fine........ €C 0 70 0 Do 4 bags ........ 38 9 4: 6 OILLB—Fish— White Siam........ 6 8126 6 Medium usefal .... 6105 1 0 
Foxy descriptions. . .§4 0 55 8 Pyrgos, 2 case...... 40 0 G QO} Sperm, crude, p. tan nom ON ae FEL | Seer ye 28 
;| Vera Pas coaesences zo 8 08 : . Do bess ouabain = 6 3] ‘ BD. cactactancbs nom Oinnamon—istsort.. 1 6 1 9. Finest... 000 0.0022: aoe 8 3 
| Jotanebian, ordinary. § 49 malls, 4 case ..... 1 6 46 eal, pale .......00 nom * ree 2 oe 
in Do gd.ordtolowmd 5! 0 56 6 i th tn ed, eer nom MN icedemwale 2. 32 ne 
s} Ta mid. to fine ® 72 0 Figs—Dare 10/5 per ewt. Olive—Spanish ...... nom DOPED ccccaesensed 0104 1 0 Meme fir, p. load130 6 189 6 
+} Santos,sup.,c & f terms a 0 60 @ Greek, 561b bays .. 42 0 © 6| Levant ............ _nom CMOS coccesssseres 6 8: 8 ere oe imberlé0 0175 6 
' ‘HEMICALS— - Do 28lb do 49 0 0 8 Seed, Linseed, per ton 5650 39 50 QOnssia Licnea........03 0 C Onnada yel. pine largel@i 0 256 0 
Acid, citric ....perlb. 2 8 2 §& Taps cresesereee 34 0 0 0 Bape, ref.Eng.,caks. 45 0/0 46° a Oloves—Zansibar . 67 0 7 Do do emall 95 6 186 @ 
_ * Spe @ 24 8 22} Malagas............ 8 0 0 8 Brown, English,nkd $°00 0/00 Penang ..... 1 0 1 5 Qnebec oak ......... 146 6 168 3G 
1} Oxalic, net. . 13 1 4 Baisin— 4 9 Uotton-seed, Crude .. $1.00 00/0 Ginger—per ewt— altic oak. 22222222. 120 8 160 
i Tartaric, Engiish . 06 00 Valencias, halves 65 8 €2 0 Do Refined ........ 42/0/0 47,0 | Qoehin, cut ........ 66 8 88 @ Indian teak ......... 0/8 36/66 : 
|| . Foreign .........--- 26 2 64 Medium, qi irters 68 0 73 0 Cocoa- nut. ern 51,00 2 as Do small ae . 26 8 28 ® Wainact. igs. 18ft cube . 9140 6 | 
(| Atom, lump . -per ton £1 5113-6 11/6 Good to fine do 75 8 85 U ee 5! viv 92 uN Do washed . 27 6 3 0 Deals & Sawn & Prepared Wood | 
| Do ground ........ @1),0,0 1110 Sultanas—Common.. 75 6 80 ¢ Palm (Lagos) . 3810/9 0/9/86 = Japan is ies -2 6 0 8 Norway, Petre. std £20 0£23 6 
|| Soumonta, carb.,p.1b. 6 5 6 5s Medium............ 83 @ 8&5 6 Lard, Ameri can..... 6200 0/00 Jamaica .......... 60 0 75 9 Swedish, good.. 22 & - 0 
| Murtate, White.ton 45 @ £0 9 Good : . 89 6 96 @| Do English ....... 6410/0 Gi/0 Mace .......-.. perlb 19 2 4 Common ....... 19 6 22 
Sulphate ........-. i4 0 1410 WOO cacunan poscccce 0 6 & 0 Petrolm. Oil, per8lbs. 013 0 0 Nutmegs, good = fine 910 1 6| Bassian......... * 92 @ 28 8 
|| Arsenic, inmp, perton 40 8 45 8 Australian Raisins— Water- White ...... @i1 0 86 Smalltomedium.. 6 6 G ¢4 Finland........... 2) 6 24 6 
| Powder ....perton 33 0 : G a re ee ' 6 6 8 6 Oil = Losd., Eng. 2 10/0 1212 , Chillies—per cwt ....115 0123 0 Qanada, let pine .. 56 0 60 & 
i os, pot ..percwtiic 0146 6 ustralian Sultanas— DOP COM .....ccce 32.1€/0 1 20 76 
i] “Deal do "te ; Dom DROWUE scckiccncs 0 6 O 8) American (Western) nom SPIRITS—Rum, pot. gi. duty l6s1d Bo ~ fn ae ; 2 
| Bleaching powdr.p.tn2)06 2200 4 ,, seereeee $0 @ 95 & |OL Beeds— s ds d Jamaica, per lig. gal. . Do (th....... 16 @ 18 6 
| Gorax, crystala ..cwt 25 6 2) 0 Afghan Sultanas .. - 82 9 85 0| Linseed, La Plata..spot com bd. 300to360.P. 4 3 7 8 American Gasase 20 8 96 6 
| ‘Do powder ......., 26 2 27 0 Californian Muscat |  Bombay,pr.416lbs = nom Fine marks ...... 5 2 8 o | Pitch Pine Planks, i9 § 25 8 
i ream Tartar, Orysta! pom 3 Crow . £4 0 00 | Gaicutta,pr.410lbe spot 75 Demerara, proof .. 3 6 4 6 Staves--Baltic, p.miliesds ¢ 800 & 
i wder........ 6 @ 0 0 Oranges, ‘Vai. selected 20 6 41 0| _ Asoff, Black Sea.. 0 @ 0 6 Leeward, Isl. proot 3 ¢ 3 4 New York pipe 0136 6 
| 9 be powder. .---185 0190 0 - ordinary . 13 6 14 0] Rape, Gawnpore, br E.L, and Mauritius 5 0 3 6 
| Jalomel _.perib € 0 6 3 Lemons, Palrmo,pes. 6 0 20 0| Jily/Aug, new terms nom Havana ............ 19 2 6 TOBACCO— 
| fodin : 01% 86! Nap 00 03] Brandy, duty 1&8 ld per Prot gal. Duty56—62perib s d 5s 
dine, dr --peros ¥v c$ oY aples a a fa i \ 0 8 |PORTL AND CEMENT— N M land d Ohi 
| Nitrate of Boda, p.ton 1510/6 15/0/0 Messina............ 8 9 27 8&1) Bes on delvd. @ 41 9 No. Vut. In hhds. a arylane ab _ ; 
| Potash Sichenst. pe lb 1 : 1 2 Malaga, cases ...... 08 0 6 lem ber ten delvd. 36 1913........per gallon is 0) per ib, bond . 06 OiC 
il Qhlorate, net ...... 1 6 1 7 Nuts—Barceiona,p.bg. 0 9 0 0 |/PROVISIUNS— 1906.22... . ow)~—«18: 0) BS Virginia leat—_ ae 
l CES cieccsccee 3 3S 3S vie | Butter—percwt— ae ‘ 18 06| $3 Common to fine.... fh 1 
if ae HEM P—per ton— £s £5! Anstralian, finest ..180 6 155 0 1904 18 0 ro ee ié¢ 
ii Do Foreign...... 3 3 5 6 gt. Petersburg, layer 64 « 8 © C ai A ++ 484 8 eo .| gumeeceres ° " ; K on ee seers 
| _Sulphate....perton 53 9 53 0 Manila, fair, spot. ..45 G 0 6| Erotcratmerien 152 8162 6) teedsstetees w «18 6) 88 ee 06 OX | 
| 4al-Acetos -perib 14 165 Wg nd, spot, fair 37 0 6 8 Irish creameries....i52 § 16° TI one an 26 6 | Jommon to fine... ° 9 10 A 
= © 6 8 leo ealand, spot, fair 37 0 Dutch creameries.. 6 ® & 9 Cornspirits, pf.d ‘pd. SD A OR ic ankicaciccas 0 64 01C FH 
4a}-Ammoniac, pr.cwt 53 9 55 0 Jv TR, Native drew ie a Pp pt. ay. ‘ 0 40 6 
|| Soda Bicarb., per ton £6/150 7/0/08 Jan.-Feb 97:00 0 8 Argentine, fimest . 150 0 16 0 Spirits, f. .b. Bx. prf. 1 1 6 @ Columbian ......... 3 6 ] 
i Orystais,ex ship. p.tn@3/6/8 2/18/0 Coir yarn, good tofine 22 & oR 4 Russian, finest ....126 6 12 4 @ Malt spirite, duty pd. 6 6 G6 @ Java creseeeee O 5 : 64 § 
i aike headisn deena 6 @ 6 6 wh : ¥ | Normandy ........ 110 6160 6 UEMOP cccceccece cn. 8 & & f 
1] a: eat a 23 8 25 8 Common to fair... 1218 20 8 Danish ... -1¢8 6172 8 Bengal, per owt. PBB cccccccece oo O 2§ 016 
i *A white ton 0/0 0) 9 HIDES—per ib— s d s d__ Brittny, rolls, ds ib 14 6 18 0 engai, per cwt.... nom DED séeccecse tae oe} 2 
-~ rot ead wi _ 73 ~*~. “"s Salted Australian 6 94 0 104 Bacon, angd.—Irish. 93 9103 @| UWmglish refined .... 6 @ 45 6 i a 6 6 7% 
i| dalphate Quinine— West Indian 6 5 € 9§ Continental .. . $7 8103 § ISH ELL8S—M.-o- 2: on cwt— Borneo — aamennees : . : ; 
' Howard aud Sons, Oape C 8 8 8 Canadian .......... 85 6 93 B| Manila, bold ...... art 1/10/0 13/10/09 Beedleaf. . 6 
i ) “ nom Lisbon . 61i¢ 611 American .......... 85 0 86 6] Maccassar . Havanna . See Fe ms & 
| per os vials ...... ; an at eoecee M12 6/G 13/10/0 
' MECN caro nom NINOD Gigiiikc ah ie - 019 6121 Hame—tIrish ........1:4 0150 ¢ | ee 210/0/8 14,0/9 Dutch............00.. 0 54 8 64 
| German Manfactrs. now Dry & Drysaited Oape @ 9 014 Canadian ..........103) 0 106 0} . Australian ....€860 13/60 DED cnsinceense ~ eS 28 
ii Do &nd hand ...:... 9 4 ¢ Madagascar........ 8 64 613  Amorican......... 72 8 88 C! Bombay ....... B8/17/6 0/0/@ Greek .........-....0. 05 6 6 
; Coa a 2/0 4 Central American... 6 8 6 144 Lard—Iirish bladders. 58 9 67 0 | 0% “***rsees Cigars, duty 10/6 per Ib2 9 wp |) E 
Sulphate Copper, p.tn. 43 0/0 45 10; C 5 SUGAR— t. d . y 1} | 
St EE i srsscnccon nom Buffaloes, Singapore... 6 6 6 8 American pails ... 4 3 60 3 per cwt. duty 9s 44, 98 TURP'NTINE, pew 48 3 0 0 | ; 
|| Saiphor Floor ...... 1206 12/10 Penang ............ 8 7 6 104 Pork kr 8 lbs .... 8 8 0 r cent. polarisation. 1] 3 
: Do Roll. gry re © Sees 86 612 Dest pontins, prélb. 4 2 6 6 Brit. W. India, syrups 26 6 29 0 woo},- English. Washed fleeces, || > 
| Yermillion,Obinese,p.ibs G 6 5 Market _— English sosnce © 6 5 6) SE comeael 29 9 31 9 per Ib— sdasad || @ 
i Gaatigh ...<cccicees ‘se Ox, Wibsandover.. 0 73 0 84 Ba ieceeis nom Surinam, crystals .. nom Lincoln hogs. ...... 's tei Fi 
: 7 60/89 Iba.......... 0 7 0 8 Canadian ..........9C 0 $4 0 Penang,Gr.andwhite nom Lrish sup. hogs. 110 1144] 
}| JOCHINEAL ...... 28 11¢ SNE icici D Gh OTe; GREE sércecendess nom Native ....... cocoon |= ROM Do  wethers.. 110 1 104} 
|| JOTTON— HOPS—English, 1915 £5/12/¢ 70/0 | Eng. Cheddars .... 2 0 102 0 Jaggery, — seseeee nom Kent wethers ...... 1 9 110 | 
|| Good Western, c.f... @ 8 € 8 Foreign, i914..... £44/0 5100 | United States...... 2 9 ¢ 9 Natal rupe vice, nom | Half-bred hogs 8 3 NI 
JOALS—Y orés, ,p.ta. ; 0 . IN DIA-RU BBER—ib— Gloucesters ....... - #46 atian, rystallised nom } Southdown ewes and | 
Best Wallsend .... 0 @ Para, fine, hard, apot 3 3} 0 0| Wilts, loaf ........ 0.6 8 0| BYTUDS ow... OM wethers ...... 111 11% | 
a | See |gNew Zealand “<-- 90 0 92. 6 Java, spot... ss. @ 0° 0 0 shropshire hogs... 110 11% |] 
Aloes, fine E.I.,p.cwt 45 0 68 6 | Bengal, good red Vio- Eggs--per 120- Russian 19 6 0.0 _ Onba. Centrifugai.. nom Ootoum - } 
i} Oape, goed te e..31 0 34 6;  lettofine........ 3 6 14 6) Canadian ......... 18 6 20 @ Rerinsp—London— Vic.—Scoured super 2 9 3 0 : 
i} Aniseed, China, star.. 75 6 80 0 Mid.ord.Vio.togood 12 6 13 0 American..........17 0 18 Q| xetiow Orystals....31 3 0 0 Bcoured good . os 8? i ; 
Seisam Peru . -per Ib 17 6 18 0 Lowtogood o 9 6 12 0| Danish .........0. nom Oubes, No.1 ......40 6 C 0 Scoured average.. 2 C 2 2 | | 
WN vcak phat Swe 1 0 2 & Madras, dryleaf,good 5 3 6 3 | Dutch ..... poocste 0 07 0:0) eee i seoeee 40 0 0 0 Greasy avr. tofalr 1 5 1 54 | | 
|| Oamphor, China .... 0 0 0 0 Do low toord... 2 6 4 9 Irish .......s+s00. 23 § 25 0 | Granulated ........32 3 33 C  Queensland— 
} Japan, refined.. 1 8 110 Kaurpah, - mid.to gd. 8 Oo 9g 0 FLOU R—280 | | p pie, white .... 32 3 33 3 Scoured super.. 26 210 
|} Jardamoms, Ceylon 19 60 Lowtomid........ 6 6. 9 8 Tees cee 0 0 Pieces sareeeeereee 26 0 50 0 Greasy avr. tog. 1 44 1 56 | 
|| Gantharides....perib 9 @ & 0 LEATH RR—per ib— . ee \CRUSHED— | M.o.W.ccuureaavs. 2 5 2 5 | 
1} Onstor-oll .........0.. 4 0 & Army Sole ........ 3 8 0 0 BICE-Rangoon, spot Dutch, prowpt ..... mom | “Greasy average .. 1 4 1 6 
Gum Benjmn. Sum, Bark Butte ........ 28 3 GY LP. CWI weraeererere 146 14 8 Austrian, Nov/ nom | g, Aus.,Greasy avr. 1 3 1 4 
seconds ..percwt 6/2/6 8160 Mixed tannage, Moulmein............ nom \French i —- prompt nom | N. Z—Scoured avr. 2 4 2 5 
Olibanum, drops .. 35 0 45 @ Butte or Bends .. 2 2 2 g Necransie...... teeees nom |French f.0.b. nom Greasy average... 1 2 1 4 
_ Os Speers 60 € 346 6  Commontannage.. 1 8 2 0 Bassein ........ sooese TOM (German , ready nom , Cape— 
mha ........21 @ 23 8 Dresst Hides . eee 2 2 3 Q Saigon, c.fHi......... nom _—_—| French Cubes t.0.b..1 nom cd. sup. Western 2 3% 2 54 ) 
NBD no Gieicatte: 6 64 011 Bast In Kip <.. 1 5 2 Q GardenSiam,No.lspot 15 6 © 0 German Oubes, fine, | Greasyavr. , 12 1 4 I 
Mask pod, Ohina..os 66 @ 75 @ Eastind.Oalf..... 2 @ 2 g Field Siam .......... | nom f.0.0., PFOMpt...... DOM Sed. avr. Eastern 111g 2 14 f 
Vl, Oassia ....perib 0 0 © 6 Australian Sides «» I 6 2 @ Bice Meal, ton— BestT—German, f.0.b. Greasy avr. ,, O11 1 0 
niseed .......... 3 ¢ 3 6) American Sides.... 1 4 1 9 t Rangoon..... - nom | PFOMPE ....0c00000.. BOM | oa — Gre. = iP 
Peppermint, H.G.H. 19 0 2 6 English Shoulders... 1.5 110 Forward, exehipterms nom (TaLLOW—per cwt— | _ Vic. good to supr. 1 7 1 9 
oa sbebhesbevess 18 8 25 6) Bark 1186 2 1 ROSIN— Australian mutton. 44 0 50 8 Mew ,fme.. 1 6 18 
| aeb..Onina,tr to Sn 09 20 English Belle sows O 95 1 4) American, common % 6 886 Do oeee 0 50 0 um .. 1 5 1 64 
|| Senne pode 6 18) Bark wove 8 FE GY Fim) cccccccccccccs OS 0 6 OF QOUM cccicsscesees SO 6:6 Do coarse ... 1 5 1 5 
' 
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JUTE.—Market firm, but business as a rule proceeded quietly. | 
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5S 3d 


758; December-January, 75s. La Plata, January-February, 
/ ‘ d - ' 
Native first marks, December-January and January-February 
r 


London, sold, £27 10s; Daisee 2, January-March, Dundee, 


25 58, c.f. and 1. 
HEMP.—Manila parcels firmer, with a fair 
lanuary-March shipment, buyers, £45; medium 
! . - ~ 


oarse, ditto, sold, £37 tos to £37 15s; coarse 


16 to {36 5s, c.f. and i. New Zealand firmly 


SHELLAC,.—Tone generally quiet Fair T.N 


ynuary-March, sold, £37 5s, c.f. and j 


RAPESEED firm. Guzerat (pure), November-December, 67s 6d 


‘oria, ditto, 62s 6d; Ferozepore, ditto, 61s 9d 


demand. Fair,| COTTONSEED firm. London, Egyptian, January, £13 18s 9d 


, ditto, £43 10s OIL CAKES. — Linseed: eis made, {12 10s to {12 12s 6d 


brown, ditto, at | Cotton: English, to fg 12s 6d {9 15s; Egyptian, {9 7s 6d to 


held. H.P.F 49 I S Cc ocoanut, oblong, £ 9 7s 6d to £9 IOs ; round, £9 78 6d 
to {9 Ios, ex-works, London 


orange, spot, 
ld, 79s to 50s Futures, March delivery, sold, 81s 6d to 8os 6d: POSTSCRIPT. Wednesday Evening. 
und May, ae 6d to 82s 6d SUGAR.—Market rather quiet, but prices unchanged 
i firm. Good marks, December January, sold, 46s, COFFEE.—Spot market slow, and for future delivery, December, 
f. andi 


RUBBER in moderate request, and values firm 


qu ited, 3 ys 44d; March, 39s gd ; May, $05 3d 


Standard plan- JUTE.— Quite a odie tone was apparent Daisee No. 2, }| 
tion, crepe, on spot, sold, 3s 7d; December delivery, at 3s 7d afloat, Dundee, sold, {25 2s 6d 
nuary-March, sellers, 3s 64d ; April-June, done, 3s 4}d to 3s 5}d HEMP firm, though quiet, and coarse, January-March, sold, 
ly-December, 3s 1d to 3s 2d. Smoked sheet, 


35 64d; January, at 3s 6d to 3s 64d 
urd Para, spot, buyers, 3s 3d; 


COPRA.—Market firmer For es: To 
vecember-January, buyers, {3c 15s; Malabar, 


r-January, £28 15s. South Sea, November 
r-January and January-February, {28 7s 6d 


M. Straits, November-December, 
unuary-February, £30 10s, buyers; Cebu, N 


{30 58, value; Manila, November- -January and 
bruary, and al:o January-March, /30, paid and sellers. 


METALS.—Tin: The tendency was rather 
mmmencement, but somewhat irregular 


osing at £168 5s, and three months {169 \t 


n cash was finally fixed at £167 5s, and three 
nglish ingots, £167 Ios to #41685 I10s. Copper : 
ith reserved sellers, the tone being i: 


29 10s; and foreign, {28 17s 6d to {28 1 


S 


pelter lower. G.o.b. officially quoted at £87 to £- 


ition. Iron ruled steady 


OILS.—Linseed firmer. Spot, pipes, landed, £38 5s; barrels, mony 


spot, sold, 38 6d {3 I 
April-June, 3s 44d. Fine | £26 10s 
Dece1 mber-] inuary " 
24d to 38 3d. Ball, spot and near, sellers, 2s 8d. 
London—Ceylon, | March, 3s 7d 
December-]anuary 
ind January-March, £31 15s, co ers; F.M.S., Singapore 


December, Decem COPRA dearer, with few 


December-January, and | ber-January, Marseille 


firmer 


nfluenced by a further rise in | January dates, 
ectros, Standard cash moved up to /83, and three months to 


835s. At Tuesday's meeting values for both of these dates closed 
t {84 5s. Electros, {100 to f1or. Lead maintained. Engli 


5s, and buyers; New Zealand fair, January-March, sold 
OE ae aa. ‘ ; 
delivery, sold, RUBBER in demand, and market firm. Plantat 


tit ta n, Spot, crepe, 
also December and January, sold, 3s 74d to 3s 74d; January- || 
7d; April-June at 3s 6}d to 3s 64d; July-December, 
33 3d. Kibbed smoked sheet, spot, sold, 3s 6d. Fine hard Para 
», Decem- | spot and forward, quoted 3s 34d. 
seller Ceylon, December January, 


i 
To Marseilles: | London, sold, £31 5s; Malabar, £32 15s, buyers; Manila, Decem- || 
= | 


, 


j sold, 4 30 5s 


»vember-December, METALS,—-Copper \ fair business transpired, while values 
December- | gave way. Cash and also three months closed 30s lower « ympared |] 
with previous day’s final. Standard cash done finally £82 15s, | 

at the week’s | and three months from £84 5s down to /S2 15s, closing £82 15s 

Standard cash delivery | for both positions. About 600 tons sold Settlement -_— 
Tuesday's ses-' fS2 15s Electros again dearer, at f1ror to (f1 | 
months £168 5s. remained quiet, and rates moved downwards Cash an al ee | 

Again stronger, months settled down 25s easier since Tuesday's close Standard 


| 
sold, £166 tos to £166 5s; and three months at 
£167 tosto 4167; closing £166 cash and {167 three months. Some }} 
150 tons changed hands. Settlement price, /166. In the Ez :) 
ish, | roo tons sold on the basisof 171 10s, c.f. and i. Lead main 


as to position. , tained. English, {29 10s; foreign, December shipment, sellers 


, according to /29 2s 6d; January, f29; and March sold at £28 Ios. aren 


firmer. G.o.b. officially quoted at £88 to £78, as position iti- 








d 
nominal. Tin plates I.C. cokes, 24s 6d to 24s od, re 
landed, £39 5s. Hull, naked, spot, £36 155 Rape, English | f.o.b., Wales. Ironlower. Cleveland, cash, 76s 4d; one month, 
refined, spot (barrels), pale, £45 to £46; ordinary brown (naked), s gd, and three months, 77s 7d. Quicksilver, £16 12s 6d to 
spot, #43. Ravison (naked), spot, nominal, Japan (cases), | (16 175 6d 
December-January, £39, c.f. andi. Cocoanut oil: Ceylon, spot, TALLOW .—At public sale, 519 casks were offered and 482 sold 
£51. Cochin, spot, {51 to £53. Cotton: Crude, spot (pipes), | at occasionally 6d per cwt. advance. Mutton, 44st 3 3d; and }} 
1; refined pale, spot (pipes), £42: sweet (barrels), | beef, 45s 9d to 50s 3d per cwt. 
£45 to £47. Lard oil, English (best), £64 10s. Soya bean oil, | 
Oriental (cases) January- Selves’, £35. Petroleum: American, 
d; water-white, 11d per gallon. LONDON CATTLE MARKET.— Dec: BER 22 | 
TURPENTINE dearer. American spirit, on spot, 43s 3d; British Animals, a lbs sinking the offal. s all 
' inuary-April, 49s 3d; May-August, 48s 3d; Spanish spot, 458 3d Inferior beef.........+. muna < Prime mutton ......eeeeeee one” SO 
percwt. Deliveries week ending December 18th: American, 2,391 | Middling beef ............++.-+. 5 6| Inferior lamb ........-. coccccce SD GH] 
arrels, against 953 barrels last year; French and Spanish, 96 | Prime beef......... srssseeeereee 6 5 | Middling lamb...+.-++++++++s vee & G6) 
barrel . b le: |} dir Ameri ! inst nil : Inferior mutton .........+.esee- 5 6] Prime lamb ....... scsaccoscsena = © 
varre’s, against 94 barrels; landing, American, nti, against Nl! ; | Middling mutton .......s.0008 6 6 
French, 300, against nil; afloat, nil barrels American, against 
700 ; stock, 34,307 barrels American, against 19,334 barrels; LONDON POTATO MARKET.—Decenser 22. — 
French and Spanish, 8,160 barrels, against 1,537 barrels = — * ~~ 
: c f i 
ROSIN.—Common strained, on spot, 2is 6d I a at . 429 6] Kents ......... i ita 
LINSEED again dearer. London, Calcutta, spot, 75s; afloat, Lincolns ............ssee0ees 5 2 6|Blacklands .......... vocee 412 6] 





THE PROGRESS; 


OF THE NATION: 


IN ITS VARIOUS SOCIAL AND ECON 
OMIC RELATIONS FROM THE BEGIN- 
NING OF THE oo “7. NTH CENTURY 


G, R. PORTER 


A Compterety New Epirion RevisED AND 
BrovGut Ur ro DaTE t 


F. W. HIRST 


Epitok or “ Tae Economist.” 





Demy 8vo, xvi. + 735 pp., 21s. net. 


' 
| 
sana eats tein a 5 eieeninsaaiel 
PORTER’S Progress of the Nation was the most 
mportant and valuable record of the national and 
perial development of Great Britain from the 
‘tandpoint of labour, wealth, capital, transport, 
ommerce, and finance in the first half of the last 
entury. The last edition appeared in 1850, and 
Mr Porter's death put an end to the improvement 
f his great work, 
The time seems to have come when The Progress 
of the Nation should be carried forward to our own 
‘ime. To effect this, all that is best in Mr Porter’s 
vork has been preserved, many obsolete or 
relevant chapters have been omitted and many 
nore added. The new Progress of the Nation 1s 
| Practically a new book, covering the last century of 
| British progress in all branches of manufactures, 
commerce, and finance. fj 
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METHUEN & Co., rs 
36 Essex Srreet, Lonpon, W.C. 
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The leading European Hotels and_ resorts 
make liberal use of space in The New Yorr 
Evening Post to advertise to American to urists, 


ee 


There is absolutely no waste circulation when you adver- 

ise in The Evening Post because its readers have a far 
greater purchasing power than that of any other American 
newspaper. It is fair to say that a larger proportion of 

the readers of The Evening Post travel “throu; gh Europe 
than the percentage of any other American newspaper. 

The moral is, spend a reasonable amount of your advertise- 

ment appropriation in The Evening Post when ycu advertise 

in American newspapers and you get the greatest vaiue 


for your money. 


The New York Evening Post | 


Main Office, No. 20 Vesey Street. New York City 
European Office, 16 Regent Street, London, S. W. 





(Sample copy and advertisement 
rates mailed post tree on request 
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THE CHINESE ENGIN NEE RING AND | 29903 29938 300 504 s0019 30051 30077 30078 j ! 
MINING COMPANY, LIMITED, — | 300% S0to8 016) oc]. 30522. 30381 30588 Che Economist. 
1} SIX PER CENT. FI 3 ‘ 


. FIRST MORTGAGE DEBEN- | 070% 30796 30797 30865 30897 31002 51110 Established 1843. 
TURES (KAILAN BONDs). 31119 31139 31168 31185 2° 31453 31595 
. 31624 31626 31796 31904 5191 51952 31970 SCALE OF CHARGES FOR ADVERTISING. 
Notice is hereby given that Coupon No. 7 for the 39134 3225] 32375 — ar poe 
i} HALF-YEAR’S INTEREST due on the ist Janua 32735 32773 32808 32818 32 2 52885 sienna samiah Gah Gaatiienaes : 
1916, will be PAID, less Income Tax, on and after 32895 32915 32986 33106 33 oS 35226 33339 ADVERTISEMENTS IN SINGLE COLI MN. 
|| that date at the following places 33346 433367 33414 33431 334 33681 35763 Company Prospectuses and —Esd 
In London: At the ‘Transfer Offices of the 33769 33839 33875 33899 33906 35942 535951 Issues ot Stock . .. PerLine 0 1 
Company, 5 London Wall Buildings, E.¢ 3977 33900 34012 34025 065 34284 34321 Financial and General .. 9 010 
In Shanghai: At the Russo-Asiatic Banh 944357 34432 34604 34647 3465 34696 34705 Banks and Insurance (terms of 
The Coupons must be left three clear d {o 34810 34857 34932 35020 3502 35157 35163 business), per line .. .3 se 2 3D 
Xxamination.—By Order of the Board. 35212 35285 35319 35356 556! 35579 35635 OMPANY PROSPECTUSES AND ISSUES 0} 
ALFRED W. BERRY, Secretary. 5637 35697 35737 35741 35840 35908 35914 ean STOCK. Bsa 
22 Austin Friars, London, 35936 35940 35965 36010 36 36095 56097 p 20 
15th December, 1915 36101 36146 36211 36238 3626 56277 36328 we hole Page ee Ka = -£ 
| 36379 36399 36557 36565 36569 36651 36598 Half Page .. Ja ( 
|| THE: CHINESE ENGINEERING AND | 56759 Scso0 36851 3o911 36926 37179 37242 FINANCIAL & GENERAL, £ 
TE 37281 37462 37471 37490 375% 7555 375 hole ~ 
MINING COMPANY, LIMITED, a ie Se es Sel sae ne WholePage =. 
SIX PER CENT. FIRST MORTGAGE DEBEN 37856 37897 37: 135 38009 38021 38116 38139 Quarter Page 
TURES (KAILAN BONDS 32961 38422 38426 38427 38°05 38540 38566 
>F 2297 : é ee Per Inch (Single Column) 
8574 38586 38750 38808 38856 38862 38865 ‘ any Meetings, &c., per Col. 
THIRD DRAWING 38908 38971 38972 38987 39 39044 39052 ompe ngs, a 
aes 39060 39098 59224 59229 595 59319 | 59540 4 Discount is allowed on dal rtisements orders 
| Notice is hereby given that, in mrormit vill The drawn Debentures, with Coupons Nos. 8 to “ six or more Insertions 
‘ the conditions endorsed upon the Debentures, th 20 attached. must be left four clear days fo ‘ te . 
undermentioned numbers of Debentures of the exXamination.—Bv order, — 7 . 2 
total value of £24,000 were drawn on the Third day ALFRED W. BERRY, Secretary. Special Trade and a can be had 
of November, 1915, at the Offices of the Company, ountersigned PE . 
No. 22 A istin Friars, in the Ci - an in the . J - a Notary Public Simenees 
yresence ol a mF ames urner, one ot th 9) sti ars, London, E & 
Directors, Alfred William Berry, Secretary of the | 3rd November, 1915. GRANVILLE HOUSE, ARUNDEL STREET, STRAND 
Company, and John Willian Peter Jauralde, of 7/8 | 
Great Winchester street, London, E.C., Notary 
Public. 
| he said Debentures will be } aid off at pal 


sarencen ise cere 


cal ye foeipation | SA SRY SAN EY 
weeslce 
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Rear angen 


sit fi a 


0 QO 


df 


on 
ist December, 1915, at either of the following 


ces 


1 London: At the Transfer Office of the Com 
1] pany, 5 London Wall Buildings. B.C 
In China: At the General Offices of the Company, | 
‘Tientsin. 
6 BONDS OF £500 EACH, NU : 


, NUMBERED ;— 
4 55 106 154 157 191 

70 BONDS OF £100 EACH, NUMBERED: ; ; . 

"301 319377534 637684724 A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
in ae oe oe ae An Ideal country for the farmer, the percentage of grain and lambs being 
1476 1477 1559 1560 1564 1578 1795 phenomenally high. 

— a See ae ee a = | New Zealand, a country as large as the United Kingdom, with but a million 
2085 2091 2202 2237 2258 2331 2443 | 

2452 2514 2573 2757 2890 2913 2927 population, has an annual export of raw products exceeding Twenty Million 
09 S00) 312 te isa iss ies |} Pounds sterling, _ 
3174 3230 3242 26 23' 292 3350: | . ‘ 3 

3329 3338 «3449 3500 3551 3634 3738 | N. TIMBER, GUM, GOLD and , 
700 BONDS OF £20 EACH, NUMBERED: New Zealand is rich in COAL, IRO ' ' ' 


S778 — 3840 4201 4210 4212 4227 


i t 
we top Seo Sos nS Ya 22 || Total yield of Minerals, over One Hundred and Twenty Million Pounds, 
713 4732 4778 ©4835 «©4915 


tI58 4977 
4992 5016 9052 5056 E 


Se ee cares eee ee te ae a 
. a n 


5124-5165 «5272S Over Eighteen Million Pounds have been advanced by Government to Farmers 
5285 5304 5324 5362 53 5403 


5560 


? and Workers for Improvements and Buildings at a low rate of Interest. 
5562 5681 5693 5705 5720 5796 5797 
5899 5927 5958 599¢ 


085 6100 6143 The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
6176 6250 6374 6404 6457 6620 6683 owned and operated by the State. 
6719 6765 6787 6821 77 «(7133 «(7189s 


1295 7356 7466 7517 7529 7530 7537. | New Zealand has the highest wealth-rate and the lowest death-rate is 
7567 «7644 «7667 «7691 «7718 «= 77527781 the World. 

io aa le ih To those desirous of making a home in a new country, New Zealand offers 
8584 8675 8701 8734 8773 8861 8966 solid advantages. 

| at ce one A Excellent Steamship Services are run direct to New Zealand by the a 
9450 9462 9519 9563 970 9742 9806 | Savill & Albion Company, Limited, New Zealand Shipping Company, Limite 
9952 9959 10001 10106 10272 10449 | and the Federal and Shire Lines. 
10503 10631 10649 10752 10833 10888 | - 
10915 10943 10976 11018 11037 11056 11097 

11099 11134 11229 11265 11317 11386 11396 Full information is supplied free by 

11415 11482 11525 11625 11636 11651 11700 | 

11762 11852 11842 11912 11934 11942 12277 | THE HIGH COMMISSIONER FOR NEW ZEALAND, 
oz 6 9 ‘ z y f 964¢ 19 . 

oe ey eae coe + a saan 13 Victoria street, Westminster, London, S.W. 

12775 12778 12806 1: 2822 12856 12879 | 

12880 12929 13048 1% 13088 13095 

13110 13203 13216 271 13321 13362 

13392 13543 13973 13991 13993 14007 14043 

14061 14156 14254 2 14415 14480 1449) 


14564 14601 14637 14736 14778 14780 | A 
14820 14830 14849 14873 14960 


CHRISTMAS HOLIDAY SERVICES. 


15091 15110 15148 15155 15178 15184 15204 
Christmas Day, Dec. 25th, 1915. 


15213 15251 15365 15 15527 15544 15578 

15645 15785 15802 15862 16089 16228 16304 
The ordinary Sunday services will run until about 4 p.m. with the 
following exceptions, which will not work on Christmas Day. 


16322 16351 16364 5 16392 16418 16435 

16496 16566 16597 6 16641 16719 16742 
Routes Nos. i0n, 23a, 25a, 30a, 54, 59a, 77a, 105a, 107, 167, 178. 
The following routes will work as under: 


15776 16866 16878 17173 17240 17310 

17345 17416 17468 5 17523 17525 17548 

17564 17600 17602 17775 17818 17824 

17878 17941 18023 18051 18100 

18170 18258 18261 56 418362 18374 
Routes Nos.: 33 (Liverpool St. & Richmond), 35 (Elephant & 
Waithamstow), 374 (Herne Hill & Teddington), 384 (Walthamstow 
& Victoria), 49 (Shepherds Bush & Streatham Common), 103 
(Cubitt Town & Blackwall Tunnei), 106 (Finsbury Park & Clapton 
Pond), 34 (Liverpool St. & West Norwood), 107 (Clapham Common 


18657 18685 18787 18868 18873 
18904 18978 19103 3 19123 19127 
& Epsom), 152 (Stockwell & Caterham). 
After 4 p.m. 


19195 19257 19302 19478 19510 

19715 19756 19804 19886 19894 
The following routes will 
otherwise shewn: 


19988 20085 20165 20188 20253 

20358 20389 20418 20543 20546 

206639 20698 20909 20926 21040 
Routes Nos.: 3 (Brixton Station & Crystal Palace), 8, 11, 16. 19,214 
(New Cross & Shooters Hill), 25 (Seven Kings & Bank), 33 (Ham- 
mersmith & Richmond), 374 (Richmond & Herne Hill), 41 (Archway 


21081 21126 21160 21200 21210 

21239 21268 21288 21402 21437 
Tavern & Muswell Hill), 49a (streatham Common & Clapham Junc- 
tion), 68, 70, 79, 83, 84, 85, 136. 


21689 21964 22014 22023 22034 
22196 22293 22312 22381 22414 
Boxing Day, Dec. 27th, 1915. 
The ordinary week-day services will be !m operation. 





22516 22519 22523 22633 22717 
22765 22805 22811 22825 22963 23012 
23154 23185 23222 53 23255 23259 
23356 23366 23460 88 23550 23555 
23579 23607 23614 50 23682 23685 
23732 23796 23810 23865 23866 
23920 23952 24109 24329 24350 
24451 24558 24719 24847 25064 
25184 25209 25236 25745 25432 25489 
25604 25679 25702 25722 25802 
25972 25974 25978 25° 26066 26160 
26299 26442 26471 26 26525 26527 
26683 26719 26743 26863 26931 
26995 27009 27014 > 27134 27182 
27274 27409 27414 27441 27476 
vem ool On alts Zaee =o" ROTOROROEOES 
7 80’ 28252 28318 =O! a 

28562 28680 28691 28755 28781 PZOZOSOSOSOSOZOZOS CO SOS SL OS OZ OLUOL O'S 

28795 28862 29013 29186 29302 

29385 29428 29453 29554 29807 


——. 
$e 


run their ordinary journeys, except where 


The London General Omnibus Co., Ltd., 
Electric Railway House, 
Broadway, Westminster, S.W. 
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